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What We Gain from the Proposed Financial Agreement with Britain 


The fellewing address was delivered by Secretary Vinson before the 
Worth Carolina Newspaper Institute at Chapel Hill, Werth Carolina on 


2h, 1986. 


Coming from Kentucky I feel that I am visit- 
ing my friends and neighbors when I come to North 
Carolina. All of us in the gouth are proud of 
what you are doing. We are proud of the great 
forward strides you are making in industrial and 
agricultural development. We are proud of the 
great forward strides you are making in education 
and public welfare. We see in North Carolina a 
vigorous and progressive democracy built on the 
finest traditions and highest ideals of the South. 


Tonight we shall discuss a measure, on which 
the representatives of two democratic nations 
reached agreement, that will better our chances 
of establishing a sound world economy. That 
measure, which is subject tothe consideration 
and approval of the Congress, is the proposed 
financial agreement between the United Kingdom 
and the United States... 


The American people should understand fully 
the nature and effects of the proposed agreement 
in order that Congress can have the benefit of 
their views in applying its best judgment to the 
proposal. 


One part of this agreement provides that the 
United States will offer a credit of $3,750 mil- 
lion to Britain. There are certain misconceptions 
about this line of credit to Britain which should 
be dispelled at the outset. In some quarters 
this credit is still said to be, through inad- 
vertence, misunderstanding, or purpose, a gift. 


The proposed line of credit is not a gift; 
4t 18 a loan. It is not merely a loan of so many 
dollars to be repaid, but it is an interest- 
bearing loan. The interest is not a nominal fee, 
but it is reasonably comparable to what it costs 
the United States Government to borrow money. 


The repayment of the loan and the interest, 
moreover, is not all of the consideration or ben- 
efit that the United States receives under this 
financial agreement. Britain promises, in addi- 
tion to repaying the loan with interest, to re- 
move currency restrictions. Moreover, Britain 
promises to avoid trade controle which would di s- 
criminate against American products. On top of 


this Britain has agreed with the United States on 
the principles that should be followed by a pro- 


posed International Trade Organization to improve 
world trade practices. . 


In addition to these benefite which the 
United States receives, a general purpose of the 
loan, as stated in the agreement, "is to facili- 
tate purchases by the United Kingdom of goods and 
services in the United States." This will be a 
real contribution to our domestic program of high 
production, employment and national income. 


A strong case could be made that in view of 
these benefite to the United States which I have 
mentioned last -- the expansion of our markets 
abroad, the principles for an International Trade 
Organization -- the elimination of trade discrin- 
inations -- the abolition of monetary controls 
which restrict trade -- that in view of these 
substantial gains, we could have made the $3,750 
million a gift instead of a loan. While $3,750 
million is a lot of money, it is a emall invest- 
ment if it contributes to an expansion of world 
trade and to peace and to general proeperity. 


Some may ask that if it gould be claimed 
that these considerations fully supported a gift, 
why did we bargain for a loan and an interest- 
bearing one at that. The answer is simple. The 
Administration wanted to make the best agreement 
possible from our viewpoint and to offer a plan 
which would be acceptable to our people and the 
Congress. 


Now in regard to this financial agreement we 
have an anomalous situation. If .the benefite are 
as great as I have indicated, and they are, why 
is there as much opposition as there is? The 
only explanation, I believe, is that there are so 
many benefits extending in eo many directions in 
eo many direct and indirect ways that the total 
picture appears to be complex, whereupon, partic- 
ular economic isolationist or defeatist groups 
muddy the water and parade their pet prejudices 
in picturesque and sometimes demagogic language. 


It is my hope, therefore, to explain some of 
these benefits in such plain language that those 


.who wish to understand will not be lured away by 


colorful statements without substance. As we 
proceed to this more detailed examination, keep 
this over-all summary of the proposed financial 








agreement in mind: the money extended Britain is 
not a gift but an interest-bearing loan wherein 
we receive not only a return of the dollars and 
interest but benefits that in truth many believe 
would have supported a gift. 


The prosperity’ of this country is closely 
linked with our export trade. Even during the 
1930's, when world trade was severely reduced, 
our exports accounted for some 7 or & percent of 
our agricultural and industrial production. fFor 
many of the products of our factories and farms, 
foreign trade meant the difference between pros- 
perity and depression. And of all our foreign 
trade, no part was more important than that with 
the British Empire. 


It is hardly necessary for a Southerner ad- 
dressing Southerners to state that British trade 
ie important to the South. But just look at cot- 
ton and tobacco, the two principal crops of the 
South. In the four years before the war, from 
1935 to 1938, for every two pounds of tobacco we 
consumed in this country, we sold one pound 
abroad. In that same period England alone bought 
more than two-thirds of all our tobacco exports. 
Of our flue-cured tobacco a much larger propor- 
tion went abroad, principally to England. And 
the same thing is true with cotton. In the four 
years from 1935 to 1938, for every bale of cotton 
consumed in this country we sold a bale abroad. 
England alone bought nearly one-fourth of all our 
cotton exports. - It is plain that without the 
British market it would not have been possible to 
maintain our cotton and tobacco production and 


price levels. 


During the war Britain adopted certain mone- 
tary and trade controls which if continued would 
hurt seriously peacetime trade. I say, frankly, 
American business cannot afford to see Britain's 
wartime trade and currency restrictions continued. 


In connection with these wartime controls 
you have heard of the sterling area, blocked 
sterling, and the dollar pool. What does this 


mean? 


Most of us spend our entire lives in the 
United States. We are accustomed to money in the 
form of dollars and cents. When we work we are 
paid in dollars. When we buy we spend in dol- 
lars. When we travel up North, we find that they 
take our dollars, too. 


In the world, however, there are other cur- 


A-2 





Treasury Bulletin 


rencies. There are a few of inter-country appli- 
cation, but the world-wide currencies are prima- 
rily the dollar and the pound-sterling. If you 
have a dollar and want to buy something in 
another country you may have to change your money 
into ite kind. If someone abroad wants to buy 
your cotton or tobacco, he has to change his 
money into dollars. 


In this convertibility of money from one 
kind to another, restrictions and impediments can 
grow up or be imposed. As you can readily see, 
this pute a brake on trade between nations. 


Now what do we mean by the sterling area? 
These are the countries of the British Empire and 
some European countries who keep their monetary 
reserves in the form of sterling in London. Aus- 
tralia, for example, keeps its reserves on deposit 
in English banks. Before the war, the sterling 
area countries could draw on these reserves to 
buy goods all over the world. If Australia 
wanted to buy American cotton, it sold sterling 
for dollars. But during the war, Britain had to 
stop the convertibility of sterling. 


That brings us to blocked sterling, Britain 
had to say to these countries of the sterling 
area -- to India, Egypt, Australia and all the 
rest -- the reserve you now have in sterling can- 
not be converted into dollars. You can use these 
sterling reserves for making payments to each 
other but not to outsiders. 


One reason for restricting the converti- 
bility of sterling was that England did not have 
enough gold and dollars. During the war not only 
aid Britain sell $4,500 million worth of her for- 
eign investments to finance her expenditures, but 
also she inourred an enormous debt of $13,000 
million, measured in our money, held by foreign 
countries in the form of sterling balances in 
London banks and sterling securities of the Brit- 
ish Treasury. Britain had to restrict the con- 
vertibility of sterling. She couldn't convert 
such large amounts into dollars or other curren- 
cies. She had to block their use. 


But it wasn't enough to block the wartime 
sterling balances and end the convertibility of 
sterling. England had to mobilize all of its 
Gollar resources to pay for war needs. The Brit- 
ish Treasury took over private holdings of Amer- 
ican securities in England, paying for them in 
sterling, and sold many of these investments in 
the United States for dollars. And it took steps 
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to see that all of the dollar receipts of the 
sterling area countries were mobilized for war. 


This was done through the so-called dollar 
pool. For example, when an Egyptian exporter 
sold goods in the United States, he turned over 
the dollars he received to the National Bank of 
Egypt and received Egyptian pounds. These dol- 
lars were then sold by the National Bank of Egypt 
to the British Treasury for sterling. In this 
way all of the dollar receipts of the sterling 
area are pooled in London. Then when a country 
in the sterling area needs dollars, say Egypt, it 
applies to London which allocates these dollars 
on the basis of the most essential needs. To 
conserve dollars, London does not allocate funds 
to buy goods in America if they can be secured 
from sterling area countries. 


Of course, along with these financial con- 
trols, there are direct controls of imports in 
all sterling area countries. And these controls, 
like import licenses, are used to keep out goods 
that mst be paid for in foreign exchange. In 
practice, this meant keeping to a minimum imports 
from countries that had to be paid for in foreign 


exchange. 


These wartime restrictions are still in 
effect in Britain. Clearly, they were essential 
for the war. They helped Britain to mobilize her 
foreign exchange resources and devote them to war 
purposes. They restricted the use of her foreign 
exchange resources for non-essential purposes. 
But these wartime restrictions are dangerous in 
peace. During war, ordinary trade must give way 
to war; but trade is the very life-blood of peace. 
To restrict trade in time of peace is to force 
poverty on the world. That is why we and all 
countries have an interest in seeing the prompt 
removal of Britain's wartime restrictions. 


Neither England nor the countries of the 
sterling area have any wish to continue these 
wartime restrictions. But until Britain finds 
some other means to pay for ite imports it cannot 
remove these restrictions. Until the blocked 
sterling balances are settled, sterling cannot be 
made convertible. Until Britain's dollar re- 
ceipts are increased, she cannot permit the ster- 
ling she pays for her imports to be used freely 
in any country, and particularly the United 
States. Until Britain can earn enough to pay for 
her imports from the dollar area, she mist con- 
tinue the. dollar pool. Until Britain exporte 


enough to pay for its essential imports it mst 


continue to limit imports from outside the ster- 
ling area, and particularly from the United Siates. 


The elimination of all these wartime re- 
strictione and discriminations is the major inter- 
national economic problem for the entire world. 
Whether they are eliminated depends on what we do. 
We are the largest exporting country in the world. 
It depends on what England does. England is the 
largest importing country in the world. 


As you know, England's attitude will in- 
fluence other countries, just as ours will. A 
number of countries in the British Empire and in 
Burope are sO completely dependent on British 
currency and trade, that they are invariably 
guided by British policy. That is why Britain's 
decision to terminate her wartime restrictions 
and discriminations is an essential prerequisite 
to establishing fair trade and currency practices. 


This country has a particular interest in 
the removal of England's currency and trade re- 
strictions. England ies our best customer. One- 
sixth of all our exports before the war went to 
England. Nearly 40 percent of all our exports 
were sold to the British Empire and the sterling 
area. Every section of this country, every Amer- 
ican industry has a vital interest in the opening 
of British markets to our products on fair and 
non-discriminatory terms. The people of this 
country, the people of the South, cannot afford 
to see England continue and extend her wartime 
restrictions on currency and trade. 


Let's see, for example, what that means to 
the South. It means that England would concen- 
trate ite trade within the sterling area where 
countries would take payment in sterling for the 
cotton and tobacco and other things England would 
buy. It means that England would buy cotton pri- 
marily from India and Egypt; she would buy to- 
bacco primarily from Rhodesia and the Near East. 
England would stimulate production in her trading 
area, and once such production was built up, the 
British market might be lost to us forever. 


You know the consequences to the South if 
Britain should adopt sucha policy. In plain 
language, we would have no other alternative than 
to cut the production of cotton and tobacco by 20 
or 30 percent. More than that! With the decline 
in tobacco and cotton exports the downward pres- 
sure on prices would be heavily increased. We 
might once again see &-cent tobacco and 5-cent 
cotton. 





I speak of cotton and tobacco, only, because 
they are Southern crops that we know so well. 
But the situation would be much the same in other 
industries. Wherever American farms and facto- 
ries depend on exports, the closing of the mar- 
kets of the British Empire and the sterling area 
would mean economic disaster. 


A good deal of progress has been made toward 
establishing a world in which countries can trade 
together. We have agreed on the fair currency 
and trade principles that are necessary to make 
it possible for world trade to expand and grow. 
But it will do no good to agree on these princi- 
ples unless all of the trading countries are 
ready to put them into practice. We can move 
ahead on this program only after Britain removes 
the restrictions on the use of sterling outeide 
the sterling area; only after the wartime dollar 
pool is abondoned; only after the blocked ster- 
ling problem is settled. When these wartime re- 
strictions have been removed it will be possible 
for world trade to expand and to make its full 
contribution to world prosperity. 


Frankly, we have told England that we should 
like to see her wartime currency and trade re- 
etrictions brought to an end. We want importers 
in England and the entire sterling area to have 
an opportunity to buy American products if they 
prefer our products. The British Government, in 
turn, has told us frankly that they have no wish 
to continue these wartime restrictions. If they 
could find some other means to secure the flow of 
essential imports of food, raw materials and 
equipment into Britain they would be prepared to 
abandon at once these wartime restrictions and 


discriminations. 


_ We all know that Britain, as an island na- 
tion, relies heavily upon trade. During the war 
what she shipped in and bought and what she 
shipped out and sold was thrown out of kilter. 
In 1944 she shipped out only 30 percent of what 
she did in 1938. Her export industries were con- 
verted to.war production. She has lost a large 
part of her merchant fleet. Her income from for- 
eign banking and insurance services declined. 
Ghe sold many of her most marketable foreign in- 
vestments, and lost the income from these. Brit- 
ain must somehow make good the fall in her for- 
eign exchange income because she needs to import 
large amounts of food and raw materials to feed 
her people and industries. 


This is the basic reason that Britain needs 
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the money in this loan. The loan will help bal- 
ance the difference between what she must buy 
abroad and what she sells until she reestablishes 
a full flow of export trade. And may I add that 
though in the transition period her imports will 
far exceed her exports that the resulting stand- 
ard of living for Britain will be little differ- 
ent from the austere wartime levels. 


In return for the loan, in addition to re- 
paying principal and interest, here is what Brit- 
ain undertakes to do by way of removing within a 
year, unless we agree to a temporary extension, 
the wartime trade and currency controls: 


Firet, all countries of the sterling area 
will be allowed to use the proceeds of their 
exports to England to buy goods in any other 
country, including the United States. That's 
because sterling arising from current trade 
will be made convertible. 


Second, all countries of the sterling area 
will be able to use the dollars they acquire 
from their trade with the United States to 
make purchases in the United States. That's 
because the sterling area dollar pool will be 
dissolved. 


Third, England's import controls will be 
administered in a manner which will not dis- 
criminate against American products. Any ex- 
porte from the United States to England will 
be paid for in dollars or in sterling that 
can be converted into dollars by American ex- 
porters. 


Fourth, England will settle the blocked ster- 
ling obligations out of her own resources. 
The funds that are released in settling these 


balances, whether as an immediate payment or 
as future payments, can be freely used for 
purchases in any country, including the 


United states. 


Fifth, England will support the American pro- 
posal for the establishment of an Interna- 
tional Trade Organization, for the reduction 
of trade barriers and for the elimination of 
trade discriminations. , 


This agreement, then, will be a big step in 
preventing economic warfare. It will also be a 
big step in creating a world in which countries 
live and work together in peace and prosperity. 
For England it will mean a chance to feed her 
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people and reconvert her industries in a world of 
expanding trade. For the United states it will 
mean the opening of the markets of our best cus- 
tomers, England and all the countries in the 
British Empire and the sterling area, to the prod- 
ucts of our factories and farms. It will mean a 
larger American share in a larger world trade. 
For the south it will mean the stimulation of the 
great industrial development which now beckons. 
Just as there cannot be national prosperity in 
the United States without international prosper- 
ity, there cannot be that great economic develop- 
ment of the South without general prosperity in 
the United States and the world. for all coun- 
tries it will mean a chance to reconstruct a war- 
shattered world with expanding trade, great en- 
ployment and higher standards of living. 


The alternative is as unhappy as it is 
clear. If England cannot secure the financial 
assistance of this loan, she will have to take 
drastic steps to ourtail her imports and force 
her sales on other countries. This means that 
England and the countries that depend on Eng- 
land's currency and trade -- the sterling area 
countries -- would reduce their purchases in the 
United States and in the dollar area. Our ex- 
ports would be excluded as far as possible from 
British markets. Britain would enter into bilat- 
eral agreements with countries in Europe and 
South America, offering to swap her manufactures 
for their food and raw materials. Such a policy 
would inevitably divide the world into conflict- 
ing economic blocs. 


I have no doubt we could defend ourselves. 
We would have to fight fire with fire. We would 
be forced to retaliate. We would set up restric- 
tions and discriminations of our own. In blunt 
language, the world would be at war -- economic 
war. And if we won, at best we would win a sorry 
victory. World trade would be destroyed and all 
countries would suffer. 
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That is not the kind of a world our people 
want. Our basic goal is to establish a world in 
which countries can live and work together in 
peace and prosperity. Two world wars and a 
world-wide depression have taught this generation 
the bitter lesson that there is no other road to 
peace -- there is no other road to prosperity ex- 
cept through international cooperation. The po- 
litical and economic problems of the world cannot 
continue to be solved by force. That road leads 


“to destruction. 


This is nothing new to the people of the 
South. They have long known that expanded trade 
among nations will contribute to the prosperity 
of all. It was Woodrow Wilson, a Southerner 
brought up in Virginia, North Carolina, and 
Georgia, who warned an unheeding world that only 
through international cooperation will it be pos- 
sible to maintain peace. Without regret for what 
might have been we must finiah the job we have at 
last begun. That job is to build through inter- 
national cooperation a peaceful and prosperous 
world. 


The people of the United States and the 
United Nations have agreed on a program in which 
countries cooperate to maintain peace and pros- 
perity. The United Nations Organization, with 
ite Security Council, General Assembly, Inter- 
national Court of Justice, and social and Eco- 
nomic Council, constitutes one side of this pro- 
gram. The Food and Agricultural Organization, 
the International Monetary Fund and the Interna- 
tional Bank for Reconstruction and Development, 
and the proposed International Trade Organization 
constitute another side of the same program. The 
financial agreement with the United Kingdom is a 
sound, big step to the realization of this entire 
program for peace and prosperity. This is what I 
hope the people and Congress will bear in mind in 
considering the financial agreement. 


Our System of Government Has Stood the Test 


The following afdress was delivered by. 


Vinson before the Balti- 


Secretary 
more Association of Commerce at Baltimore, Maryland on January 31, 1946. 


Americans have néver been ones to rest upon 
their laurels or to engage in the luxury of liv- 
ing merely to cite their history. From our past, 
however, we do gain experience and secure confi- 


dence. 


fhe Association of Commerce is honoring the 


institution of banking which is celebrating its 
150th anniversary in Maryland and Baltimore. One 
of the most satisfying aspects of banking is that 
it is a part of the agricultural, industrial, and 
commercial life of the community. 


The banker in making his decisions sust take 








into consideration the welfare of the entire 
business community. Others Gepeni upon the 
banker for advice and guidance. ‘The banker has « 
great opportunity for leadership. Our democratic 
aystem of government requires leafership in all 
groups in and out of government. 


Bankers have performed a real service in the 
financing of the war. The problems of peace are 
also important. In two of our basic problems the 
banker can play a very large role. There is the 
restoration and maintenance of full production in 
@ peacetime economy. There is the preservation 
ana enlargement of our system of free enterprise 
in a world which has so recently been regimented 
for war. 


Primarily it ic the banker who must supply 
the creait for high levels of production and 
traée. In this regard, as in others, we must 
raise our sights. New es well as established 
enterprises must have credit. Financial aid is a 
necessity for an expanding economy. Financial 
aid4 is a necessity for small enterprise to hold 
its own against giant concentration. A high and 
@ivyersified level of production, employment and 
irtoome, is both « cause and an effect of free en- 
terprise. In short, we want our whole economy in 


high gear. 


Since banking is a part of the entire con- 
munity, the Association of Commerce in honoring 
the 150th anniversary of banking is, in a broader 
sense, honoring the City of Baltimore for its 
long and notable part in the development of this 
country. 


Zven before we had grown to nationhood, Bal- 
timore was an important center of colonial indus- 
try ané commerce. Your enterprise and initiative 
contributed to the building of the nation. The 
highways ana railroads that started from Balti- 
more pushed into the West and helped open a new 
continent. 


You have played an equally notable part in 
the development of the foreign commerce of the 
United States. The ships built in Salitsore 
yards were the glory of the American merchant 
marine of a centuryago. The famous Baltimore 
clipper hips sailed all over the world, carrying 
American produce of a strange and distant world. 
Today, you are the third largest seaport of the 
country. 


Baltimore has not been content to live on 
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ite past. The country has reason to be grateful 
for what you @14 during the critical years of the 
war. You gave a full share of your youth to the 
fighting services. The workers and businessmen 
of Baltimore produced steel, copper, ofl, planes 
ana ships that went to war. And through this 
port, more than 100 million tons of cargo passed 
Quring the war with the precious freight of vic- 
tory. : 


Instead of trying to review the last 150 
years of our history, let us review in more de- 
tail the last tenth of it. In the last 15 years 
we have participated in the writing of more his- 
tory than most people ever see during their en- 
tire lives. We have seen tremendous developments 
in the natural sciences. Wore important, we have 
seen cur way of life, our form of government, put 
in the crucible and found not wanting. 


Since the Pall of 1929 our way of life, our 
form of governzent, has stood trial under the 
worst depression this country has ever had, and 
the worst war that has ever engulfed the world. 
When our way of doing things has stood two mch 
tests as these, we can be supremely confident of 
our ability to grapple with any problem that may 
confront us. We need no further assurance to 
face the future. 


It ie easy not to recognize the import of 
our success. It is = easy to forget. Without a 
great faculty of memory or imagination we cannot 
reconstruct our life during the gloomy days of 
the Gepression or the dark days of the war. 


During the depression many of our people 
suffered, fighting for the stark necessities of 
life: some food, some clothing. Our unemploy- 
ment probles then was mass unemployment. It was 
not a matter of a little transitional unemploy- 
ment. Several millions of our people were out of 
work, not by choice, not through lack of initia- 
tive, but simply because they were not offered a 
job of any kind. 


Bven the lot of many who were employed was 
unfortunate. Many were in jobs that stifled 
their ambition. And most jobs carried poor pay. 
Our economy did not permit the pursuit of life, 
liberty and happiness in the way our founders 
must have pictured when they wrote that stirring 
constitutional phrase. 


That depression with its closed banks, its 
heartaches, its 5-cent cotton, 10-cent corn, and 
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S-cent tobacco, was a stern trial for our system 
of government. Not long afterwards our way of 
life faced the test of fire.. 


We saw the peoples of Europe maimed, killed 
and conquered. Those were dark days. Mere sur- 
vival was a question. Remember Dunkirk. 


Later we were attacked. War brought us ur- 
gent, tough problems. We had to grind to a halt 
much of our peacetime production. We had to lick 
shortages. We had to remove bottlenecks. In 
short, we were faced with the task of converting 
a civilian economy into military preparedness 
after the fighting had started. And we were 
fighting against countries that had been building 
up their military might for years. You can lose 
a war that way. We almost did. 


Mobilization for war put terrific’ strains 
upon our nation. Thousands of men and women 
changed jobs. Other thousands marched out of 
their homes, out of school, out of retirement. 
Materials in short supply had to be controlled. 
Inflation threatened. That meant the control of 
wages and prices. 


In spite of this colossal effort, it ap- 
peared that we were losing the war in the summer 
of 1942. It appeared that Stalingrad, Alexan- 
dria, and the Suez Canal would fall. Australia 
was threatened. The U-Boats roamed the oceans. 
If we had gained our military might just a little 
slower, or if the Axis had been just a little 
stronger, we would be living tonight under the 
heels of men who now stand trial at Muernberg as 
criminals against civilization. 


On the firing line, where the might of this 
nation met the might of the enemy, our men in 
uniform bore the brunt reality of war. The se 
men, their families, and their loved ones, mde 
the great and noble sacrifices. We must thank 
our soldiers, whether they be the living, the 
dead, or the living dead, by getting out and 
working for the peace every bit as fully as we 
worked for victory. 


We gathered sufficient strength to whip the 
depression and to win the war. That is a great 
lesson. But there is a greater lesson. We mus- 
tered that strength and licked the depression 
ana whipped the Axis without impairing in any 
way our basic principles of government. 


If you will recall, we aid not stick to our 


A-7 


way of life simply because temptation dia not 
beckon. During the depression the stage was set 
for starry-eyed plans of salvation. Not only 
was the situation ripe for the appeals of dema- 
gogic despots, but the appeals were made. It 
would have been easy to turn to men with liquid 
promises. 


Likewise, when the war clouds gathered and 
later when we were in it to the hilt, it would 
have been so easy for our people, beladen with 
suffering and sacrifice, to turn to some fatal- 
istic course. Some asked us to bury our heads in 
the sand. Some asked. for a negotiated peace. 
Instead we out-produced, out-fought, out-thought, 
and out-lasted the enemy. We did all this with- 
out selling any of our birthright. We preserved 
our democratic way of life, up to and including 
our constitutional right to gripe. 


When we think of our constitutional right to 
gripe we think of those "confounded" war measures 
--wage control, priorities, allocations, rations, 
manpower and price controls. Those controls were 
necessary. We were waging a total war. We were 
preserving a sound economy. Those controls were 
promulgated under law and if any individual 
thought that as to him the application of any 
control violated the due process of law he could 
go to the courthouse. That latochstring was never 
removed. But few went and fewer won. 


How did we fare under those “odious" con- 
trole? Every group in this country, worker, 
farmer, manufacturer, distributor, retailer, had 
a higher degree of prosperity than at any time in 
the history of our nation. Moreover, our stand- 
ard of living was high. Oh yes, we had to put up 
with the old car and the old radio. But our 
people ate more food, better food, and a wider 
variety than ever before. We were clothed and 
housed. We even bought more jewelry and perfume, 
and went to more movies. 


We whipped an enemy from within and from 
without, and neither during the depression nor 
during the war was any life, liberty or property 
taken from any citizen without due process of 
law; neither during the depression nor during 
the war was the Bill of Rights abrogated; nei- 
ther during the depression nor during the war 
was the election of our governing officials sus- 
pended. 


During the depression and the war we had 





our headaches and our heartaches. But we did 
the job, and our way of life, our system of gov- 
ernment, stood the acid and the fire. 


We have our problems today and we will have 
our problems tomorrow. But we had some tough 
ones yesterday too. During the war we over- 
whelmed an enemy with our might, lived well at 
home, and kept inflation from our door. When we 
have proved ourselves like that, we can face the 
future with full confidence. 


Not only does this record give us confidence 
but also the record itself gives us a gound 
base upon which to build. We can face our vet- 
erans with less embarrassment than we did last 
time. 


We can tell our boys as they return that the 
things they dreamed America stood for as they 
fought from foxhole, plane or ship have been 
preserved. We can tell them that while they 
fought we produced the articles of war and kept 
our country on her course with even keel. We 
can tell them that we have laid the foundation 
for full production, full employment and a high 
national income. 


We can tell them that reconversion has come 
along in pretty good shape. We can point out, 
for example, that physical reconversion of war 
plants is virtually complete. We can point out 
that unemployment is only about one-half that of 
estimates made just after the gune were laid 
down. 


There are, of course, some kinks in the 
machine. Just as we had annoyances and difficul- 
ties, such as shortages and bottlenecks during 
the war, we have temporary impediments today as 
we swing toward high levels of production. Pro- 
digious production ‘is sorely needed, not only to 
build our standard of living in which we have 
always prided ourselves, but to counteract the 
inflationary pressure which is still our number 
one problem at home. 


fhe American people have done a good job on 
the inflation front, so far. The cost of living 
in the 72 months of this war went up one-half of 
what it did in the 52 months of World War I, and 
after November 18, 1918, the cost of living con- 
tinued to increase rapidly until June 1920. At 


that time the cost of living was over twice what 
it was at the start of the war. 


In the next 12 
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months came the crash. The cost of living has 
been stable since the close of World War II and 
we are in a much better position to avoid a simi- 
lar collapse. While everyone knows the increase 
in the cost of living during this war has pinched 
some of us, and was a minor irritation to all of 
us, it is an excellent record compared with 
25-cent sugar last time. 


The feeling of the businessman who wants to 
remove price controls is not hard to understand. 
He cooperated, as did we all, to win the war. He 
May now see a mirage of big profits going by the 
board every day because he cannot charge more 
than ceiling prices for his goods. His conclu- 
sion that price controls should be abandoned is 
faulty. 


There are many proverbs and fables that 
counsel against grabbing today's chances without 
regard for the future. There is sound philosophy 
in the old saws: don't kill the goose that lays: 
the golden eggs; look before you leap. 


Likewise, we know beyond peradventure that 
America's great business tradition was not built 
upon the quicksand base of short range opera- 
tions. Every successful businessman knows that 
it is tomorrow's profit that is the most impor- 
tant. We do not want the boom-crash that fol-~ 
lowed the last war. 


Disastrous inflation is still possible. It 
ia likely that none of us has too much of a heart 
interest in coconuts, so let us use them for an 
example. The ceiling on coconuts was $61.50 per 
thousand. They took the ceiling off. Next day 
the price was $140, the second day $175, and the 
third day $252. 


We don't want price increases like that on 
sugar, flour, meat, or even on shirts, dresses 
and suits, when we can find them. Until the 
goods on the shelves of our stores can match the 
money in our pocketbooks, in our safe deposit 
boxes, in our socks, and in our readily convert- 
ible deposits, there will be a danger of infla- 
tion. There are symptions in the air, such as 
real estate and stock markets, wage-price con- 
tests, to remind us that the atmosphere is still 
charged. 

* 

We have the tools to finish the job: price 
control, the buying of government bonds or sav- 
ing in other ways, control of credit purchases, 
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and most of all the will to prevent inflation. 
We should extend the Price dontrol Act just as 
goon as possible to remove the lingering hope of 
the minority that they can profit out of the 
scarcity that exists before our total reconver- 
sion makes available all of the items for which 
our appetite is whetted. 


It 16 my belief that more of our people than 
ever before realize the importance of the contin- 
uation of price control. The Iowa Poll of Jan- 
uary 27 shows that of the several recommendations 
the President made in his recent radio talk the 
continuation of price and rent control was con- 
sidered the most necessary. From more and more 
quarters comes support for the extension of the 
Stabilization Act. Just this week an Anti- 
Inflation Committee representing nearly all of 
the leading businessmen and merchants in the Dis- 
trict of Columbia began a campaign to prevent in- 
flation and to keep the 0. P. A. 


We have won the inflation battle for nine 
rounds. It would be pathetic if we lost the 
tenth and laet round. 


The battle against inflation, while the most 
important today, is only one of the problems that 
confront us at home. There are all of the prob- 
lems of finding and carrying out the means of 
full production, full employment, mass purchasing 
power, and efficient distribution. Each of these 
factors augments the others. These objectives, 
like total war, require vigilance and action on 
many fronts. 


We must conquer the housing problem. This 
4s a field wherein the realization has never been 
up to the ideal of a truly American standard of 
living. The inadequacy of our housing has been 
accentuated by the war, so we are further behind 
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than ever before. A real housing program will be 
a great contribution to our entire econumic con- 
dition because it is a big market for many mate- 
rials and it has a great effect upon employment. 


Our way of life means a decent wage for‘all. 
The present law sets a forty-cents-an-hour mini- 
gum. That is far too low. We must have a sub- 
stantial increase in the minimum wage unless we 
mean to render only lip service to our American 
standard of living. 


We must do everything in our power to aid 
the veteran. He is the one that made the genuine 
sacrifices in this war. Not only has he rendered 
the great service, but now he must face the prob- 
leme of becoming an integral part of our peace- 
time economy. We must make the interruption to 
his career of as little disadvantage as possible. 


These, and other problems, confront us on 
the home front. In addition we have the polit- 
ical, social, and economic problems among nations 
that twice in our generation rocked us into war. 
If the nations of the world can solve their prob- 
lems by peaceful discussion and at the same time 
be ready, willing and able to stamp out the 
international gangster before he commits his high 
felonies, we will have prevented war. Since wars 
are not ordained but are man made, man can avoid 
war by solving the problems that cause war. 


We would be less than frank if we did not 
recognize that at times there will be darkness. 
But Americans are not by nature pessimistic and 
should not be now. There is a proverb that he 
who lights a candle is better than he who curses 
the darkness. Let us all go forth and light a 
candle in whatever place or station we be. These 
specks of light, multiplied many times will dis- 
pel the darkness. 
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Individual Income Tax Returns for 1044 With Adjusted 
Gross Income Under $25,000 


Income and Tax Liability 


The Bureau of Internal Revenue recently 
completed preliminary tabulations of individual 
income tax returns for 194% covering Forms W-2 
and Forms 1040 with adjusted gross income under 
$25,000. This is the first of two articles sun- 
marizing the data tabulated. This article pre- 
sents data with respect to amounts of income and 
patterns of income. The second article will 
present data on the marital and dependency status 
and the number of employers reported on returns 
showing receipt of salaries or wages. 


In preparing these data, the Bureau of 
Internal Revenue used a preliminary sample of 
returns which was extended to give national cov- 
erage. This sample is discussed further in the 
section on “Composition of Sample". By this 
technique, the Bureau is able to make data avail- 
able on 1944 individual returns much sooner than 
Was poseible for earlier years. A fuller cover- 
age of returns with adjusted gross income under 
$25,000, and complete representation of returns 
with adjusted gross income of $25,000 and over 
will de presented in the final Statistics of In- 
come reports which will be. published at some fu- 
ture date. 


Forms W-2 and Forms 1040 were the two types 
of returns which could be filed for 1944. The 
Form W-2 is the withholding receipt which persons 
with incomes under $5,000 derived wholly from 
wages, dividends or interest, and inoluding not 
more than $100 from income not subject to with- 
holding, were given the option of filing as the 
final tax return. The Form 1040 was used by all 
other persons including those with incomes under 
$5,000 who were given the option of filing a 
short-form return on Form 1040. Facsimiles of 
the two forms are presented on page A-14. 


Number of Returns, Income, and Tax 

An estimated total of 46.2 1/ million re- 
turns (Forme W-2 and Forms 1040) with adjusted 
gross income under $25,000 were covered in the 
preliminary study, comprising returns with ad- 
justed gross income of under §7,000 and those 
with adjusted gross income from $7,000 to $25,000 
which showed tax liability in excess of the sum 


1/ Estimated on the basis of preliminary figures available 





jee 1945. Subsequent information, though still 

» indicates that the estimate of 46.2 million 
pao axe to a extent of about three-fourths 
of a million returns. . 


of any withholdings and payments on 194% declara- 
tions of estimated tax. Excluded from the study 
were approximately 300,000 Forms 1040 with ad- 
jJusted gross income from $7,000 to $25,000 which 
reported withholdings and declaration payments 
totalling an amount equal to or in excess of lia- 
bility, if any. These 46.2 million returns re- 
ported $104.6 billion of adjusted gross income. 
Taxable returns totalled 41.4 million and ac- 
counted for about 98 percent of the adjusted 
gross income reported. The tax liability on the 
taxable returns aggregated $11.8 billion. Data 
have not yet been prepared for returns with ad- 
justed gross income of $25,000 or more. It is 
estimated that such returns number approximately 
150,000 and have an aggregate tax liability of 
less than $5 billion. The table below summarizes 
the number of returns, adjusted gross income and 
tax liability for the estimated 46.2 million re- 
turns with adjusted gross income under $25,000 
included in the study. 

















Returns with adjusted gross 
income under §25,000 Amount | Percent 
(In mil- 
lions) 
Number of returns: 
Taxable returns.......... 41.4 89.6 
Nontaxable returns.. ‘ 4,8 10.4 
Db cihen's oe aedee 6s 46.2 100.0 
(In bil- 
lions of 
dollars) 
Adjusted gross income: 
Taxable returns........ sit 102.9 4:3 
Nontaxable returns....... 1.7 » 
DE cide de sh dnese 104.6 100.0 
nia cceneeenes 11.8 100.0 











Table 1, at the end of this article, pre- 
sente more detailed data on income and tax lia- 
bility classified by size of adjusted gross in- 
come. 


Income Patterns 

Sources of Income and Loss. The $104.6 bil- 
lion of adjusted gross income reported on the 
46.2 million returns comprised positive items of 
income totaling $105.5 billion offset by $0.9 
Dillion of losses. The sources and amounts of 
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income or loss used to arrive at adjusted gross 
income are listed below. 








Net 
Source of income Income |Loss| income 
or loss or loss 
(In millions 
i of dollars) 
66,002} - | 86,002 


Salaries or wW. Becccceccece | 
Dividente anafee sateseas. )9 2,287 - | 2,257 
Annuities and pensions.... 1 - 1 
Rents and alties - net 
on ae | LL 
usines - 
- net seunte or S008. -- 10,949/413 | 10,536 
artnerships - ne 
or  peatgleeeraaeeapeest 3,063| 60 3,003 
ae ae a gain 
ae — 
(US O—=E= a ee 626/173 ye 


Sale or e of prop- 
dee a 

asse e 

1 eeeereserereeseee pe 
Estates and trusts........ ni? bs et 
Other sources, not . 
specified. ......cscccees 5] |. 5 
BOCES Cec we cakecsccvesese 105, 522 | 878 ” 
Adjusted gross income..... -| - 104, 646 














The frequencies with which the various 
sources of income or loss were reported on the 
46.2 million returns with adjusted gross income 
under $25,000 are as follows: 











Number of 
Bource < income peturns reporting 
or loss : as 
(In thousands) 
Salaries or wages...........| 40 - 
Dividends and/or interest... oon M 
Annuities and pensions...... 246 - 
Rents and royalties - net 
profit or loss............ 3, 330 627 
Business or profession - net ‘ 
: profit or Lo gee Space 5,992 518 
artnerships - net profit 
ott ng. nde gee ee eset 1,004 69 
e or e of cap 
‘a ly - net gis or loss. 899 367 
@ or ex of prop- 
erty Smee Gens capital 
assets - net or loss. 3 69 
Estates and trus Becccccceces 2 > 
Other sources, not 
SpeGified.....cceeescsccee 894 ae 











From Table 2 it is possible to compare the 
income pattern on returns in the under $5,000 ad- 
justed gross income range with the income pattern 
for the $5,000 to $25,000 range. In summary, 
almost 88 percent of all returns with adjusted 
gross income under $5,000 reported salaries or 
wages; over 10 percent reported dividends or in- 
terest; about 22 percent showed other income. In 
contrast, less than 70 percent of the returns 
with adjusted gross income from $5,000 to $25,000 
reported salaries or wages; over 40 percent re- 


ported dividends or interest, and almost 60 per- 
cent reported other income. 


Returns with Salaries or Wages. Of the 46.2 
million returns covered in the study, over 40 
million or 6&7 percent, reported receipt of sal- 
aries or wages. The following table presents the 
number of these returns reporting salaries or 
wages alone or salaries and wages together with 
income from other sources. 














Returns with Number of Percent 
Salaries or wages returns of total 
(In mil- 
lions) 
Salaries or wages only... 32.5 61.1 
Salaries or wages and 
dividends or in- 
eS PORTA hiese 2.7 6.7 
Salaries or wages and 
other income 1/........ 3.5 6.8 
Salaries or wages, divi- 
dends and/or interest, 
and other income....... 1.3 3.3 
Dee 0. 06 tesceaee eeeee eee 40.0 100.0 . 














As the table shows, of the 40 million re- 
turns reporting salaries or wages, %32.5 million 
or 61 percent reported no income from any other 
source. 


The item "salaries or wages" in the case of 
Forms W-2 comprises only such income as was svb- 
ject to withholding. About 1.1 million Forms #-2 
reported, in addition to salaries or wages of the 
above category, amounts of salaries or wages not 
subject to withholding and dividends and interest 
aggregating about $40 million. Amounts of income 
from each of these sources were not separately 
reported. They were tabulated in total as divi- 
dends and interest, and the 1.1 million returns 
involved were classified among the 2.7 million 
returns having dividends or interest only in 
addition to salaries or wages. 


The distribution of all 40 million returns 
with salaries or wages in Table 3 by size of such 
income indicates that over one-fifth of the re- 
turns showed salaries or wages of less than 
$1,000, and over one-half showed salaries or 
wages of less than $2,000. Of the 4 million re- 
turns reporting dividends or interest in addition 
to salaries or wages, over two-thirds had divi- 


dends and interest totalling lees than $100, and 





1/ "Other income" includes income (or loss) from annuities 
and pensions, rents and royalties, » partner- 
ital assets or other 
property, estates and trusts and miscellaneous sources, 
other than salaries or wages, dividends or interest. 





only about 10 percent had dividends and interest 
of $500 or more. On Forme W-2, amounts of divi- 
dends and interest were limited to a maximum of 
$100. The 1.1 million Forms W-2 reporting this 
item are included among the two-thirds having 
such income of less than $100. 


Of approximately 5 million returns which 
reported other income in addition to salaries or 
wages, almost one-third had net positive income 
from sources other than salaries or wages and 
dividends or interest totalling less than $100, 
or had a net loss from such sources. An addi- 
tional one-third had net other income of $100 to 
$500, and the remaining one-third had net other 
income of $500 or more. 


Returns with Dividends and/or Interest. Div- 
idends and/or interest as the sole sources of in- 
come were reported on about 150,000 returns. 
Dividends and/or interest and other income, but 
no salaries or wages, were reported on 1.2 mil- 
lion returns. These returns, in addition to the 
earlier mentioned 2.7 million having salaries or 
wages and dividends or interest, and the-1.3 mil- 
lion returns having salaries or wages, dividends 
or interest, and other income, yield a total of 
5.4 million returne (12 percent of the 46.2 mil- 
lion) reporting the receipt of dividends or in- 
terest. More than 3.1 million, or over one-half 
of the 5.4 million returns had dividends and in- 
terest of less than $100. These 3.1 million re- 
turns include the 1.1 million Forms W-2 for which 
the item “dividends or interest" includes sala- 
ries or wages not subject to withholding. 





Returns with Other Income 1/. A total of 
10.9 million returns on Forms 1040, or 24 percent 
of those covered by the study, reported income 
(or loss) from sources other than salaries or 
wages, or dividends or interest. The 10.9 mil- 
lion returns include (1) about 4-3/4 million re- 
turns which dhowed only income from sources other 
than salaries or wages, dividends or interest; 
(2) the earlier mentioned 3.5 million having sal- 
aries or wages as well as other income; (3) the 
1.2 million having dividends or interest in ad- 
dition to other income; and (4) the 1.3 million 
having salaries or wages, dividends or interest, 
and other income. 





Of the total of 10.9 million returns report- 


1/ “Other income" includes income (or loss) from anmui- 
ties and pensions, rents and royalties, business, part~ 
nerships, sale or exchange of capital assets or other 
property, estates and trusts and miscellaneous sources, 
other than salaries or wages, dividends or interest. 
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ing income (or lose) from other than salaries or 
wages, dividends or interest, about 1 million, 
or 10 percent, had a net loss from such other 
sources. About one-half of the returns reported 
net positive incomes from other sources of less 
than $1,000. 


Type of Deductions 

Returns classified as having taken the 
standard deduction comprise (a) all Forms W-2, 
(b) Forms 1040 with adjusted gross income under 
$5,000 using the tax table, and (c) Forme 1040 
with adjusted gross income of $5,000 or more 
using the $500 standard deduction. All other re- 
turne were classified as having itemized deduc- 
tions. ‘ 


Table 1 at the end of this article shows 
that a total of 44.2 million returns reported 
adjusted gross income of less than $5,000. of 
these, 37.2 million or 8% percent, with adjusted 
gross income aggregating about $73 billion, took 
the standard deduction. The remaining 7 million 
returns with itemized deductions had an aggregate 
adjusted gross income of $16 billion and deduc- 
tions of $3 billion, leaving a net income of $13 
billion. 


Of the 2 million returns with adjusted gross 
income from $5,000 to $25,000 included in. the 
study, almost 1.2 million or 60 percent, with 
aggregate adjusted gross income of $8.2 billion, 
took the $500 standard deduction. These returns 
had net incomes equal to adjusted grose income 
less $500 per return, or an aggregate of about 
$7.7 billion net income. Over 0.8 million of the 
returns with adjusted gross income from $5,000 to 
$25,000 itemized deductions. These returns had 
adjusted gross income aggregating $7.4 billion, 
and deductions aggregating $0.9 billion, with re- 
sultant net income of $6.5 billion. 


Composition of Sample 

The data contained in the preliminary study 
were derived from a sample of 428,000 returns, 
etratified according to size of adjusted gross 
income, and comprising 342,000 Forms W-2 and 
Forms 1040 with adjusted gross income under 
$7,000, 29,000 Forms 1040 with adjusted gross in- 
come from $7,000 to $10,000 and 56,000 Forms 1040 
with adjusted gross income from $10,000 to 
$25,000. The sub-sample of returns with adjusted 
gross income under $7,000 was itself composed of 
four strata independently selected. 
six sub- 


Data with respect to the above 
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samples were extended to their separate estimated 
sub-universes, which combined to yield an esti- 
mated total universe of 46.2 million individual 
returns with adjusted gross income under $25,000. 
From this universe were excluded Forms 1040 with 
adjusted gross income from §7,000 to $25,000 
which either were nontaxable or else were taxable 
but reported withholdings and declaration pay- 
ments equal to or in excess of liability. These 
are estimated to number about 200,000. 


Changes in the Internal Revenue Code 
The comparability of the income and tax data 
for 1944 with that of the previous year is af- 
fected by amendments to the Internal Revenue Code 
which were contained in the Individual Income Tax 
Act of 1944. ‘The principal changes affecting the 
data tabulated from individual returns were as 
follows: : 


(a) For 1944 all citizens or residents of 
the United States, including minors, who had 
gross income of $500 or more were required to 
file income tax returns. In 1943 a single person 
or married person not living with husband or wife 
was required to file if gross income equalled 
or exceeded $500. Married persons living with 
husbands or wives were required to file if gross 
incomes equalled or exceeded $624, or if com- 
bined gross income equalled or exceeded $1,200. 
In addition, all persons liable for tax for 1942 
were required to file for 1943. A number of per- 
sons who had incomes of less than $500 from wages 
subject to withholding filed returne for 1944 in 
order to secure refund of taxes withheld during 
the year. Joint returns were permissible for 
1944 even though one ‘spouse had no income; on 
joint returns the aggregate income, deductions 
and credits were treated as though husband and 
wife were one person, and exemptions were allowed 
for both. 


(b) The personal exemption for surtax pur- 
poses was changed to a uniform $500 for the tax- 
payer, for his (or her) spouse, and for each de- 
pendent. 


(c) A dependent was redefined as any closely 
related person for whom the taxpayer furnishes 
over half of the support, provided that such per- 
son does not receive an annual gross income of 
$500 or more, and is a citizen of the United 
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States or a resident of the United States or a 
contiguous country. 


(a) The Victory Tax was repealed and a new 
normal tax of 3 percent was imposed on the net 
income on each return in excess of a flat exemp- 
tion of $500. However, a husband and wife filing 
a joint return were allowed a normal tax exemp- 
tion of $500 plus an additional $500 or the 
amount of the smaller of the two incomes which- 
ever is less. ? 


(e) The previous normal tax and surtax were 
combined into a new eurtax with rates ranging 
from 20 percent on the first $2,000 of surtax net 
income to 91 percent of the portion in excess of 
$200,000. 


(f) The item "adjusted gross income" intro- 
duced by the Act, is defined as gross income 
minus allowable trade and business deductions, 
expenses of travel and lodging in connection with 
employment, reimbursed expenses in connection 
with employment, deductions attributable to rents 
and royalties, certain deductions of life tene:.te 
and income beneficiaries of property and lossws 
from sale or exchange of property. 


(g) The scope of the simplified table method 
of tax computation was broadened (1) by raising 
the upper limit of the table from $3,900 to 
$5,000, (2) by extending its use to all types of 
income, and (3) by raising the standard allowance 
for deductions incorporated in the table from 6 
to 10 percent. 


(h) Persons with gross income of less than 
$5,000 derived entirely from wages, interest, and 
dividends and including not more than $100 from 
sources not subject to withholding were given the 
option of filing the withholding receipt, Form 
W-2 as a final tax return. In mich instances the 
tax was determined by the collector on the basis 
of the gross income and exemptions reported by 
the taxpayer, from a tax table provided by law 
which allows about 10 percent of total income in 
lieu of deductions for charitable contributions, 
interest, taxes, medical expenses, etc. 


(1) For returns with adjusted gross income 
of $5.000 or more, the Act provided a standard 
allowance for deductions of $500. 
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Form W-2 (@x.) WITHHOLDIN: ORIGINAL 
lateral Revees Sore or Income Tax Wubhedd en Wesee 
Te may be used as your income tax 





Total 1d during the Federal Income 
Senter oe 


s. % 


EMPLOYEE TO WHOM PAID (Print full name, address, Social Security No.) 

















Te EMPLOYEE: Change name and address if not correctly shown 











Facsimiles of Form W-2 
and Form 1040 
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Individual Income Tax Returns for 1044 with Adjusted Gross Income Under $25,000 -(Continued) 


Table 3.- Number of Returns Classified by Source of Income and Sizé of Source 
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Individual Income Tax Returns for 1044 with Adjusted Gross Income Under $25,000 - (Continued) 


Table 3.- Number of Returns Classified by Source of Income and Size of Source - (Continued) 
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and losses to be taken into 
tocks, worthless bonds if 


t funds, wrthless s . 
business bad debts, and certain distributions from en- 


and long-term capital gains 
ships and common trus 


they are capital assets, non 


ticipant's share of net short- 
ployees' trust plans. 


account from partner 


e not subject to with- 


herein is restricted, in the case of Forms W-2, to sala- 
and/or interest." 


thholding. Any salaries or wage 
luded in the item "dividends 


The item “salaries or wages" 
@ subject to wi 
holding are, on Forus W-2, inc 


ries or wage 


y/ 


$4 » 33 Sf 

: 2 os98%3, 3483 
A it ie 
aqd?t spsacicdd hd; 
lili sjisti’ss z423 
Hen apie ili 
tikes tabatliia 2s 
pau Hille iil 
fal Until [le 
The. aehaiiiia: naee 
a4°ude abies ag8 §3°. 
sil wali vi 
Hi iit itis 
A Ht MUP 
aa Hips iis. 
Hil igi Pir ee 
bel pli lil: 
2629283 238S235293 228° 
3483433 iia’ apes oe 
PT ED ily Lue 
fap lteihl Wii 
| P] aA 
HOB HEHE - 
achatibatigtiaziedy 
Pa tnabt ta: : 
catia ie | 
i heu laa 
ieaplrdliipas | 
Peeters rrr 
applied: 
tha iie es 
Gag :2eaksdig liked | 
Seu ieepe 
FesHi mee RIE 
Singcinsteraigheedess 2 
SHEE HTE : 
seddebe= 223i shasiqa: &3 
iain: 4 
apspeadesegas das: ge 33 
HHT Halal i 
TEPER 
ml A 










in 1944. 


or other property, estates and 


ions, rente and royalties, business, 
Gividends or interest. 


t salaries or wages, 


11/ Includes all nontaxable returns. 


12/ 


Includes income (or loss) from annuities and pens: 
sales or exchanges of capital assets 


partnerships, 


trusts or other sources excep 


10/ 


from sales 
omputing partnership 


2) dividends 


March 26, 
gain or loss 


ons issued prior to 


t obligations and ( 


(3) net 


ly tax-exempt interest on Governmen 
and interest and 
which is reported as 


t or loss, as reported on the income tax return of the partzer, 
in Federal savings and loan associati 


fel: 


Partnership profi 
s (1) part 
accounts 

1942, which are reported as di 


M/ 


such. In o 


ributions are not deduct 


exchanges of capital assets, 


or 











it or loss, charitable cont: 


fF 

£2.48 
Bei’ 
otis 
a Ga 
g80% 
s3e¢ 
E23 
3333 
oe 


©, the pro rata shares of contributions, 


allowed. Howeve: 


income, and losses of the part: 


loss deduction 


prof: 







(a) all Forms W-2, 
and with tax determined from 


neome of $5,000 and over 
classified as having iten- 


include 
1040 with adjusted gross income under $5,000 
using the $500 standard deduction. All other returns were 


ised deductions. 


Returns classified as having taken the standard deduction 


(>) all Forms 
the tax table, 


nership are taken into account by each partner 
ting 


butions and net opera’ 
deductions; otherwise these items are provided for in the tax table or the $500 


determining his own contri 
standard deduction. 


This section of the table contains some duplication since returns reporting more than 
one source of other income were tabulated under each of the sources of incom reported. 


Ly 
14/ 


is the amount taken into account in 
imposed. It is a combina- 
ain and loss; aleo the net capital losses 


the alternative tax is 


sales or exchanges of capital assets 
income whether or not 


computing net 


Met gain from 


a 






and long-term capital 
1942 and 1943 have been deducted. Met gai 


tion of net short- 
carried over f roa 


such sales includes 


na from 


from all sources other 


of net income less amounts of net loss 
or interest. 


than salaries or wages, dividends 


Includes total of amounts 
15/ Deficit. 


worth- 


tal gains and losses to be 
end certain distribu- 


's share of net short- and long-term capi 
et funds,worthless stocks, 


taken into account 


each participant 


from partnerships and common tru 
business bad debts, 


less bonds if they are capital aesets, non- 
tions from employees’ trust plans. 









16/ Aggregates & 2,976 million dollars of itemized deductions and 13,046 million dollars 
of net income were reported on these returns. 


al losses carried over 


for euch a loss is limited to net 


is the result of combining net 
computed by use of the tax table 


he net capit 


from sales or exchanges of capital assets 
short- and long-term capital gain and lose and t 


Net loss 


&/ 





1943, but the allowable deduction 
adjusted gross income if the tax is 


and 


from 1942 
income, or 


ql 
' 
: 





of itemized deductions and 6,522 million dollare of 


rted on these returns. 


of 912 million dollars 


17/ Aggregates 
net income were repo 


pro- 
gains and losses) o: 
ler. Loss from sales of capital assets includes each par~ 


n either case without regard to capital 


(computed 1) 
$1,000, whichever is smal. 


vided by law, 























March 1946 


- 





Publication of Statistics of Income for 1942, Part 1 


fhe Treasury Department recently released 
the final report, "Statistics of Income for 1942, 
Part 1°. This report, which is prepared each 
year by the Bureau of Internal Revenue, is con- 
piled from individual income tax returns, taxable 
fiduciary income tex returns, estate tax re- 
turns, and gift tax returns. Summary tables fron 
"statistics of Income for 1942 were published in 
the April 1945 issue of the "Treasury Bulletin". 
The recently published complete report may be 
purchased from the U. 8. Government Printing 
Office, Washington 25, D. C6., price §.55. 


The report sets forth by various classifica- 
tions, date relative to the income, deductions, 
exemptions, credits, tax liability, and other 
pertinent facte reported on income tax returns 
for 1942 filed in 1943. ‘There are included his- 
torical presentations of significant data reo 
ported on the returns filed for earlier years, 
and a synopsis of tax rates, credits, and other 
provisions of the Federal tax laws which affect 
the comparability of these historical data. 


Treasury Market Financing 


Historical details of Treasury market financing operations involving bonds 
notes, and certificates of indebtedness, beginning with the Fourth War loan, 


Refunding in January 

On January 21, 1946, the Secretary of the 
Treasury announced the offering of new one-year 
7/8% Certificates of Indebtedness in exchange for 
the certificate issue maturing February 1, 19%6. 
Cash subscriptions were not accepted. 


The maturing issue was outstanding in the 
amount of $5,043 million. ‘The freasury reports 
on the ownership of Governszent securities indi- 
cate that on December 31, 1945 about 77% of the 
maturing certificates were owned by reporting 
commercial banks and Federal Reserve Banks. 


The new certificates were dated February 1, 
1946 and will mature February 1, 1947. Interest 
at the rate of 7/8 per annum is payable on 


August 1, 1946 and February 1, 1947. Interest 
on these certificates is subject to all Federal 
taxes now or hereafter imposed. 


The certificates were issued in bearer 
form only, in denominations of $1,000, $5,000, 
$10,000, $100,000, and §1,000,000. The exchange 
was on a par for par basis. The subscription 
books were open from January 21 to the close of 
business on January 23 except for the receipt of 
subscriptions from holders of $100,000 or less of 
the. maturing certificates, for which the books 
remained open through January 26. 


Exchanges amounted to $4,954 million or 98% 
of the maturing issue, leaving $69 million to be 
paid in cash. 
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SUMMARY OF FISCAL STATISTICS 














Budgetary Receipts and Expenditures 



































































































































aeixetie we Complete fiscal years, 194% to 1947 
Actual Eetinated Change 
Changs u 
st Ves Cea som, | iets 
to 
If wh | 1 1966 | IST | catinated | ostinato 
‘ 196 2/ | i9s7 / 
(mm millions of dollars) 
meres, 2 
revenue: 

Income and profits taxes............+-+++ 17,10% | 17,482 | 16,554 Ges |] 34.655 | 35.173 | 27.222 | 20,380 | -7,.952 4,00 

Maployment tamee..........55-cceceeeeeees 853 897 870 -2T 1,739 1,780 1,569 1,847 -al +278 

Miscellaneous internal reveme 3/........ 3,209 | 4,225 | %,620 +35 5,291 6,949 | 17,320 | 7,030 371 -290 

DR acs cksinidh cadbicn biiesbatbans viigins ug 196 239 43, 432 355 m3 3h “se 2 

Other receipts ¥/........-ccccecseeeeeeseres 2,031 | 1,763 | 1,802 +39 3.292 3.4S3.| 3,183 | 3,209 -300 +66 

i Wis Sice odd itisdendin essences Bw | Moe | i 3e7 -i77_|| Whos | G7. Tho | 39.707 | 32.939 | -6,033 4.18 

a ations to Federal Old-Age and 
to 

Ea Insurance Trust Fund......... 668 a 65 -29 1,260 1,283 1,098 1,426 -185 +328 

Mgt receipts... ......ceereceereerereeeeenees 22,789 | 23.870 | 23,722 -Ies_ |] 4,1mp | 46,457 | 38,609 | 32,513 | _-7,548 -7,096 
Rr it efites 
3 

War Department...........sceecseeeceeeees 28,389 | 28.477 | 20,603 | -7,.87% |] 49,282~/ 50,337 | 27,997 7.998 | -22,340 | -19,999 

Wavy Department. .........-.ecccceeceeeees 1,065 | 17,592 | 22.555 | -6.136 || 26.538 | 30,087 | 14,700 | 5,000 | -15,347 9,700 

Miscellaneous war ectivities §/.......... 6,546 5,635 4,06 -1,589 11,259 9,5 6,103 3,002 -3, 2 -3,101 

Boal... ..-.eeeceecececceecececeeereceees 49,003 _ | 52,703_ | 36.10% _ | -25.999_ || 57.039 | _ 90.029 | _',800 16,000 | -¥1,229 | -32,800 

Veterens' Administration, interest on public 

dedt, and refunds of taxes and duties: 

Veterans' Administration 6/ 7/........--- 35 os 1,930 1,231 730 2,060 3,402 4,338 +1, 342 +936 

Interest on the public debt.............. 1,187 | 1,664 | 2,20 +601 2,609 3,47 | %,750 | §,000 | 41,133 +250 

Refunds of taxes and duties 6/........... aa T 1,149 +372 262 1,707 2,707 1,576 +1,000 -1,10 

NE ih Si cases ces hdaheedsaueses scar daa 1,596 3.160 5,363 42.203 3.60. | _7.38% | 10.859 | 10, 43,475 +55 

Ald to agriculture 6/..........-seeseeeeeeee 469 NT 180 -67 909 762 Oh 698 -12 +58 

Social security program 6/ 9/.......+--.-+++ 568 588 601 +13 803 815 ol 857 #115 -72 

Public WOrks... 2... .ceceeeececccteceececees 283 as 2g “~ 433 323 694 prey +372 +251 

Other 5/ G/ IO/......ccceecceesecccceeeceres 663 76 3a +108 958 1,092 | 1,607 | 3,082 +515 +1, 474 

International finamoe.........0.sseesseeeees - . 1% “17% ~ - 2,513 1,754 42,513 -799 
Expenditures from anticipated supplemental 

+ cin dhiemiediicesteewsdb ease - - + - - - 1,350 875 +1, 350 -475 

Total expenditures..........scccssececeeeeee 52,581 | 56,628 | 45,465 | -23,262 |} 93.7% | 200,405 | 67,594 | 35.125 | -33,012 32, 269 

Mot budgetary deficit.........-...cseceereeeee 23.793_| 32: 19,743 | -23,00% || %9,595 | 53.946 | 28,785 | 3,612 | -25,263 -25,173 

8 Daily Sr a, a oo T/ includes expenditures for public works undertaken ty Veterans’ Ad- 

1/ Based the 1947 Budget. > ministration. 

© Se cer eck ahtees Gaeies tee adene teens a &/ “Refunds of taxes" include smouts transferred to public debt ac- 
Includes chiefly alocholic beverage taxes, tobacco taxes, manufac- counts to cover issuance of excess profits tax refund bonds and ex- 
turers' and retailers’ excise taxes, and estate taxes. clude refunds of taxes under the social security program. For dis- 

i] Includes deposits resulting from the renegotiation of wer contracts. cuesion of excess profits tax refund bonds, see following chapter, 
Information on the amount of such deposits is not available on the Table 3. 
dasis of Daily Treasury Statements. Om the basis ef covering wer- Q/ Includes railroad retirement and railroad unemployment activities 
rants, such deposits were as follows: Sat ee oe tee and excludes expenditures made by Office for " 
liom; fiscal year 1944, $2,235 million; and fiscal year » $2,002 War Manpower Commission (U. 8. Buploynent Service) under euthority 
million. These figures include so-called voluntary returns. of the Social Security Act. 

5/ Classification changed to reflect expenditures of surplus property 10/ Mecal years 1946 and 1947 include expenditures proposed 
diepeced agencioe fer the fiscal years 1986 and 1987. Prior year legislation ( international finance) in the amounts of 
expenditures are included under e ' $250 million and $1,500 million, respectively. 

6/ Includes transfers to trust accounts, ote 
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Public Debt and Guaranteed Obligations Outstanding 




































































ee ee gt 00 1956 tnd of fiscal years, 19¥4 to 1947 
Actual Eetinated 1/ Change 1/ 
Change 
dag | Mas | a | hs ser |g 
ty ie Jen. jie a a a dene Ps 19% to | 1946 to 
z 1 1 1 2 a a —— 
(Im millions of dollars) 
Securities iseued by the United States 
Interest-bearing debt: 
Marketebl 162,262 | 199.6 +37 140,401 | 181,31! ¥ z z z 
Decccccssensssscesowsveserrsee . . * ’ ® 
Wom-markotable..-.+--sseecserecrsrrssere et 51,723 ee pap . Ws, 855 5608 
otal public Lesues......+-+---seeeeres 154,170 | 213,98 256,801 | 42,827 || 185.256 | 257.545 2/ 2/ 2/ 2/ 
Special Lesues....----eeeeceenereeseeees 12,873_| _ 26,668 20,655 | _+3.967 || _ 24.287 | 18.812 2/ i 2/ 2/ 
Sobel interest-bearing debt...--.--++++++ 367,043 | 290,672 | 277.056 | *46,78% || 199.545 256,357 2/ 2/ 2 
Mebured debt and debt dearing no interest. 3,66 1,736 1,432 -3905 1,460 2,326 2/ 2/ 2/ 2/ 
Total public debt outstanding...----------- 170,659 | 252,408 278,887 | +46,¥79 |} 201,003 258,682 | 275,000 | 272,000 ° 416,318 | 4,000 
1,190 34 
“2 2 eS i 
Tae |— we |_|” —ia ee 
107 2h 2/ 2/ 2/ 2/ 
+45,507 ||. 202,626 | 259.125 | 275-500 2253 pe Tie 















































x a prepayments on securities in the amount of $2,193 
11 ° 
4/ Beoludes guaranteed securities held by the Treasury. 


Means of Financing Cash Requirements — 



















































































steeds neues 1g to 1966 Complete fiscal years, 1944 te 1947 
Actual Eetinated 1/ 
1944 1945 1946 
: 194 | 1945 1946 | 1987 
(In millions of dollars) 
dmount required to de financed: 
Mot budgetary defieit....-.-+-eeeeesereere 29.793 32.757 19,743 49 595 53.9%8 28, 785 3,2 
Bet increase in General Fund belance....-- 2.732 - 729 10,662 4,529 -. « 
Net expenditures in trust sccomts, otc. 2/ 1,438 * - -_ 4,052 ~ R71 1,075 
eeeee . ¥ 64, . . éss 
fotel amount required to be financed 33,963 32, 157 2,472 307 58.477 29,102 k, 
Means of finamoing: 
Increase in public debt.....--+--s+++++e* ° 33,963 31,404 20,20% 64,307 57,679 16,318 4,000 
Net decrease in General Fund balance....-- - 563 - - - 12,78 6,668 
Het receipts in trust accounts, otc. 2 - 790 266 - 196 - 
otal quount finamoed.....--0-e-c2e00+ uns 33.963 32,757 20,472 64,307 MTT 29,102 4, 68 
Source: Telly freasury Statenents, except as noted. agmoies, etc., increment on gold, selgniorage on silver, 


y Based upon the 1947 Budget. ené miscellaneous funds and accounts. 
Comprises trust. 














RECEIPTS AND EXPENDITURES 
AND 
APPROPRIATIONS 








Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(Im millions of dollars) 
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covering warrants, such deposits were as follows 
943, bg million; fisval year 1944, $2,235 million; 
1945, $2,041 million. These figures include so-called vol- 


1! 
year 
untary returns 


Table 2.- Analysis of Receipts from Internal Revenue 1/ 


(In millions of dollars) 





Income and profite taxes Imployment taxes 





Withheld by Social security taxes 4/ 
Current 
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entitled "Internal Revenue Statistics". 
withheld to the Reveme 
pte have been fied as "Other" income 
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Budgetary Receipts and Expenditures - (Continued) 


Table 3.- 


Analysis of General Expenditures l/ 


(In millions of dollars) 





Veterans’ Administration, 
interest on public debt, and 
refunds of taxes and duties 





Veterans' 

Admini s- 
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2/ 








156 
ok 
172 

8h 
817 

















791 220 39 53 














8 


Sater | e888 


Ft tt 1 


aR 


oy 


73 
31 
xT 


18 65 s| awl wy 























Back ——— 


Treasury Statements. 

For monthly data for the period July 1941 through July 1944, 
Bulletin" for September 1945, pages 6 and 7. 

Revised to exclude Surplus property disposal agencies expenditures 

Classified as “War activities" for fiscal year 1946. Prior year 

expenditures included under "General". 

Less than $500,000. 

General ae an now include expenditures for revolving funds; 

back figures have been revised ac 

Includes public works undertaken by the Veterans’ Administration. 

Does not include transfers to trust accounts, etc. These are 

shown in Table 5. 

"Refunds of taxes" include amounts transferred to public debt ac- 

counts to cover issuance of excess profits tax refund bonds and 

exclude refunds of taxes under the Social security program. Ex- 

cess profits tax refund bonds were formerly issued to corpore- 

tions entitling them to a post-war credit equal to 10% of the ex- 

cess profits tax paid. The Tax Adjustment Act of 1945 reduced by 

10% the amount of excess profite tax to be paid and abolished the 


Daily 


Consists of jastaintension of Sugar Act of 1937, Agricultural ad 
justment Agency, exportation and domestic consumption of agricul- 
tural commodities, Farm Credit Administration, Farm Security Admin- 
istration, Federal Farm Mortgage Corporation, Federal land banks, 
Rural Electrification Administration, Soil Conservation and Exten- 
p~ xt aw Department of Agriculture departmental expenditures, 


poor railroad reti-ement and railroad unemployment activities 


and excludes expenditures -_ by Office for me gm Managem 

War Commission (U. S. Employment Service) under authority 
of Social Security Act. Yor ye details, see tables which fol- 
low on the Social security progran. 

Includes public buildings, public highways (including forest roads 
and trails), river and harbor work and flood control, Tennessee Val- 
ley Authority, Federal Public Housing Authority (formerly U. 3. 
Housing Autherity), reclamation projects and the Public Works Admin- 
istration. Excludes certain expenditures for public works in con- 
moa war activities by the Federal Works Agency, beginning 
July 194. 


8/ Excludes expenditures for the U. S. Maritime Commission, depart- 


ay 


12/ 


re 


mental expenditures under the Social security program and the De- 


partment of Agriculture departmental tures. 
Tor additional information, see "Treasury Bulletin" for August 1945, 


page ©. 
Includes expenditures for the following: Office of Bducation, and 
Public Health Service of the Federal Security Agency; Post Office 
Department postal deficiencies; Federal Housing Administration; 
investments in Federal savings and loan associ- 
ations; certain expenditures of the Panama Canal; and capital stock 
of the Federal Deposit Insurance Corperation, Home Owers' Loan Cor- 
poration, Federal home loan banks, and Disaster loan Corporation. 
Gross expenditures have been reduced $160 million representing the 
repayment of capital funds by certain United States Government agen- 
cies. Yor further details see "Treasury Bulletin" for June 1943, 
page 9, footnote 12. 
Includes $257 million for restoration of capital impairment of Com 
mod@ity Credit Corporation applicable to fiscal years 1943 and 1944. 
Classified as miscellaneous expenditures commencing July 1, a 
— ‘275 million, Export-Import Bank of Washington - capital 








Budgetary Receipts and Expenditures - (Continued) 


Table 4.- Analysis of Expenditures for War Activities 
(In willions of dollars) 
Miscellaneous war activities 
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Includes Defense Aid Special Fund through the fiscal year 1943; 
thereafter such expenditures are reflected within the respective 
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Daily Treasury Statements. 
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Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 
(Im millions of dollars) 





Government Tederal 
Veterans’ Pel Imployees! contribution to 
retirement District of 


funds Columbia 
(U. S. share) (v. 8. share) 
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37 - 
Yor further explanations see tables which follow on Social security 


000. progran. 
jy dati recesses ar, em 1 eo 3. Represents transactions in commodity food stemps by Department of 
Comprises Service Certificate Fund and the Mational Ser- Agriculture. ee ee a ee 


AMysjasted 
a afministered ty the Veterans’ Advinistra- ee ee 
y Sonees railroad retirement and railroad unemployment activitios. 


g 
2 











Budgetary Receipts and Expenditures - (Continued) 


Table 6.- Totals by Months, Beginning with 1936 
(Im millions of dollars) 
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Becludes public debt retirements. 
Total expenditures less net receipts. 








BUDGETARY RECEIPTS AND EXPENDITURES 


1942 1943 1944 1945 
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Net Budgetary Deficit 
Negotive figures represent Net Budgetary 
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Office of the Secretary of the Treasury, Division of Research and Statistics 
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Trust Accounts, Etc. Receipts and Expenditures 


(In millions of dollars) 


Total trust Federal Old-dge and National Service Life Unemployment 
funds, etc. Survivors Ingurance Insurance Fund Trust Pond 
Ang 
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Trust Accounts, Btc. Receipts and Expenditures - (Continued) 
(Im millions of dollars) 





Other trust Increment || Seigniorage Miscellaneous funds Transactions in checking accounts 
enamte on gold on silver and accounts 2/ of covumnend agencies, etc. (net) 


Teeuance of Other 
obligations trane- 
(net) 3/ actions (net) 
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-1,815 
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99 a 
transactions in commodity food stamps by the Department of Agri- 
culture. Commencing July 1, 1945, such transactions are classified 
as “other trust accounts". 

3 Met receipts in this colum constitute net sales, and net expendi- 

Government Retirement funds, etc. (See footnote 2.) tures constitute net redemptions of obligations. 

Comprises Public Works Administration revolving fund, special BJ Details not available. 

deposits (net), and, during the fiscal years 1940 through 1945, 
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Means of Financing Cash Requirements 


(Im millions of dollars) 





Amount required to be financed 
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Section I.- Budgetary Receipts and Expenditures 


Table 1.- Social Security Act 
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(Im millions of dollars) 








Table 2.- Railroad Retirement Act 
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Table 3.- Railroad Unemployment Insurance Act 4/ 
(%m millions of dollars) 








Section I.- Budgetary Receipts and Expenditures - (Continued) 
from appropriations made qpesifically for 
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1h Treasury Bulletin 


Social Security Program - (Continued) 
Section II.- Statements of Trust Accounts 


Table 1.- Federal Old-Age and Survivors Insurance Trust Fumd/ 


(Cumulative from organisation - In millions of dollars) 
Receipts Expenditures Balance 
Unexzpended balance 








Ind of fiscal Interest Reimbursement 
Appropria- Old-age 
year or month Total on for In dist 7 
receipts tions by invest- ae administrative In General | * C2 sbureing 
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Account. 
2/ Under Section 201 (f) of the Social Security Act amendments of 
1/ Includes transactions effected under the predecessor Old-Age Reserve 1939. 


; Table 2.- Railroad Retirement Account 


(Cumulative from organisation - In millions of dollars) 
Receipts Expenditures Balance 
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Unexpended balance 
Investments Tn General In disbursing 
Fund officer's account 
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Table 3.- Unemployment Trust Fund 


(Cumulative from organisation - In millions of dollars) 
Receipts Expenditures 








State unemployment 
insurance 
mem tice 


State Railroad Unemployment 
— Ingurence Account 1/ 











End of fiscal enna Railroad Interest Transfers 
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Daily Treasury enent Account equivalent to a os tazes collected, with 
V Becludes atvance of #15 aillion from the Treasury and subsequent respect to period from January 1936 to June 1939, inclusive, from 
repayment, pape Federer bag mag olen @mployees and employers who come within the purview of the Rail- 
Represents 08 of y enkibntene under the Railroad Unemloyment In- road Unemployment Insurance Act. 
is used for administrative expenses. Represents excess funds of the Railroad Unemployment Insurance Ad~ 
3.) ministration Fmfi (under Act of Oct. 10, 1940). 
Represents amounts transferred from States to Railroad Unemployment 5/ Yor railroad unemployment benefits and refunds. 
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Appropriations and Net Contract Authorizations for the War Activities Program 
As of January 31, 1946 





Title of act bw har ‘ 2/ 


Tith Congress, Second Session 
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Interior Department Appropriation Act, reat 
Labor - Federal Security Appropriation 

National War Agencies Appropriation Act, 19% 10,456, 
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Treasury Bulletin 


Appropriations and Net Contract Authorizations for the War Activities Program y 
As of January 31, 1046 - (Continued) 
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78th Congress, Second Session: 
Naval smpeariation Act, 1945 
War Department C1: 


79th Congress, First —— 
Joint Resolution (U. 
Joint Resolution 


‘vil Appropriation Act, 1945 


. Maritime Commission).......... Asis sake se 
certain appropriations 
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$-3, 219,611,572 $-4 ,265,000, 000 
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Mrst be arg Surplus Appropriat: 
Independent Offices Appropriation Bill, 1947 
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$-2, 206,033,879 10/ 
-17, 838,792 


$-2, 223,872,671 


$-47,570, 755,898 























tal pending (79th ae 
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Total approved, rescinded, pending appropriations or rescissions, and 
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5/ The amounts of appropriations repealed by 


sations available 


Guamtete of appropriations and net 
(1) satuageentaame of the Re- 


on and after July 1, 1940. Bxcludes: 
truction Finance 


Contract authorizations have been reduced by later 

which were earmarked in authorizing acts for this purpose. 

Includes appropriations made available for prior years. Yor amounts, 
Oa wee Se 19%, 


a contract authorizations for the naval expansion pro- 


No. Wh $2, 171,000,000 
Public Lew Mo. ah (ietinaied iy iter inpartaat) 2,396, 213.72 


Public Law No. 
, Public Law Mo. eg (Estimated by Navy Department) 2.08 a8, 386 
000, 000 


Public Lew Bo. '. . 
Congress and carried to 
the surplus fund in accordance with the provisions of this act are 


shown separately below. 
Suri ake aon 


for this purpose during the month of January 1! 


y Rice 


10/ 
a/ 
iz/ 


Includes $160,000,000 for the fiscal year 1945. 

Revised to adjust classification. 

appropriations, as used herein, represent appropriation 

Bills reported from the Committee on Appropriations to the House, 

or in stages of Congressional action before Presidential 

timates of appropriations for national defense pur- 

reported ty the President to Congress and submitted to the 
ttee on Appropriations, amounting to $12,176,528,000.00, are 


inoluded . 
Rxoludes rescission of the unobligated portion of the contract m- 
theriszation under Burean of Aeronmtics, Aviation, Nevy, included 
4n B. BR. 5158. 
Tor details of appropriations made by the 76th Congress, Third 
Session end cho ea First Session, see "Treasury Bulletin" 
1 


fense Aid Special Fund for 
© emounting to $282, 702,266.89. 
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Cash Income and Outgo of the Treasury, by Major Classifications v 


(Im millions of dollars) 





1945 
apr. | May | June | July 
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Redemption of adjusted service bonds 
Redemption of excess profite tax refund bonds.... 
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Revised to adjust classification. 4/ Consists of Farm Credit a ae Tederal 
Less than $500,000. poration, Federal land benks, Rural Flect: 


Securi 
sion Service, Department of Agricalture departmental expenditures, 
explanation of the revisions Treasury and Other. 


to arrive at this cash series, see the "Treasury Excludes transactions under transfers to trust accounts, etc. 
Excludes accrued discount on United States savings bonds, and in- 
terest on trust fund investments. 
Comprises Public Buildings Administration, Public Roads Administra- 7/ Revised to include "Work Projects Administration" and "Civilian 
tion, Public Works Administration, Federal Public Housing Authority, Conservation Corps", and.to exclude “Surplus property disposal 
river and harbor work and flood control, Tennessee Valley suthor- agencies" which, beginning July 1, 1945 are included in "War ac- 
ity, forest roads and trails, and reclamation projects. tivities" above. 


Total Cash Income and Outgo, by Months 
(In millions of dollars) 


July 
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GENERAL FUND OF THE TREASURY 








March 1946 : 19 


Assets of the General Fund of the Treasury 


(In millions of dollars) 





Bullion, coin, 
and currency 
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Balance in the General Fund of the Treasury 
(Im millions of dollars) 





Total 
liabilities 
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Analysis of Change in Balance of General Fund of the Treasury 
[tm millions of dollars - Net increase or net decrease (-)] 





F 


General 
and especial 
accounts 
Vy 


Trust accounts, etc. 





Public debt 


Seigniorage 


on silver 


* 
o 

ia 

i 








saite | Ef 


BREE 


tie 
11,558 





-5TT 





=3,420 
2,282 
-1,327 


-1 , 073 








ses 
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ais Jes verse eff 


Bis 


& SE whh wok sad 
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This is the net budgetary deficit. Excludes amounte for public 
dedt retirement which are chargeable to the sinking fund, etc., 


under special provisions of law 


This represents the increase in the gross public debt, except as 


- (See footnote 6.) 


Government 
(See footnote 5.) 
Charges for retirement of national bank notes are reflected in this 


statement directly against increment on gold, in the years 
which the retirements were actually made. (See footnote 


6.) 


ry 
S 


Works Administration revolving fund, special de- 
during the fiscal years 1940 through 1945, 

in commodity food stamps by the Department of Agricul- 
1, 195. euch transactions are classified in 
s*. 

etirement of national bank notes from incre- 
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Analysis of Issuance and Retirement of Public Debt 


(In millions of dollars) 





Public debt receipts 
(Issuance of public debt) 
Public issues 


Certificates 

of indedted- 

ness,” special 
series 











Ixcess 

profits 
tex refund 
donds 


Hi 





8.8 e's 
~ 
. 
548% 9 


ee ‘ 


258, 


BERGE Swacno 
Be sauss geass 


-- 


we 


233.950 


tt 
fo 
nN 
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ve 
187 


235.068 
aos tae 


$S G28 Sl. TBH 


nt 
we wur 


om 
32-020 
262,817 
265, 342 7, 0% 

278,115 64s} 22,300 3.77 rss7e 8,815 
278,887 8,854 3,332 12,166 | 8,728 - 


Daily Treasury Statements. Consists of special series of certificates of indebtedness issued 
Less than $500,000. @irectly and solely to Federal Reserve Banks. 
Excludes 


certificates of indebtedness, special series. 


2.470 
5.964 h, 336 


3.4 


10,118 
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Composition of the Interest-Bearing Public Debt 





- (In millions ot pore ths . Percent of interest-bearing public debt 


Public issues Public issues 
Notes 
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: ene hap te 
277.456 [121,538 
Source: Daily Treasury Statements. 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1936-1945 
(Ia millions of dollars) 





Jane 30,| June 30,/ June 30,| June 30, | June 30, 
1336 1937 1936 1939 cake 





Public debt and guaranteed obligations 1/ 





meonseebdnnaten debt: 909 =e 36,576 39.586 we 
sstesccrovecceccrecesone | SEGRE] SBM) Re) OS | “Ses 


wo,465 | Si,hes | 45,336 | 47,874 





Total. cccccccscccccscvccscccsccccsecsccesoesoocece 


Matured debt and debt bearing no interest...cccccccs 625 589 554 622 


31,707 
790 
Total OUtetandi ng, .ccccccccccccecscccsecssccscorsess —48L 41,089 42,018 15,890, 4s 496 | 


Public debt 











Pane 





8 
a 


DOMES. ccccoccccccesescecssces 

notes - tax and savings series.... 

ted service Bonds. ..ccccsccesccssecece 
Depositary bonds.....ssecccssersecevceee eee 


Total non-marketable issues....ccccsscssses 





5 








B 8a 


we 
Mot 
- 





Total public 1eeues....cccccccsesseces 





Special issues: 


« f 


n 
- 
~ 
7 


3 |Ee_we845 


Fund. ccccccccccsecccccees sererereceseseosses 


and Loan Insurance 
Goverment Life Insurance Pund.....ssccccccces 
Government Retirement Funds.....sccccssseseces 
National Service Life Insurance Funi.......... 
Postal Savings System....ccscccssescccsscceses 
Canal Zone, Postal Savings Bystem..scsccccsses 
Railroad Retirement Account...ccccccccsscceces 
Unemployment Trust Pund...cccccccceccccsscesecs 


Se, a. FHS Bes 


n 
° 
we 
io 





2 laa. «©. 88.8 ax 


LJ 
- 

a 
5 
~ 
a 


Total special ptt | Prerrrrrrrriritiiitt iii) 





ba 
3 
= 
3 


Total interest-bearing GODE .ccccccccccecevccceses 





= 


Matured debt on which interest has ceased.....sccese 


Debt bearing no interest: , 

United States savings stamps,..ceccoccsseccccsses 
Recess profits tax refund DORKS. cecccccccecccoces 
United States notes (less gold reserve)......00+. 
Deposits for retirement of national bank and 


191 
Federal Reserve Bank notes...ccccccccscccseoece 252 215 
Other debt bearing no interest.....ccccccesescece 5 5 


Total debt bearing no interest....ccesceccssecces 421 











| 7 
; wise... « 


Total public debt Outetanding...cocccccceccecesorers 3] 165 4o, Wo 
(Continued on following page) 
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Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART A - FISCAL YEARS, 1936-194%5-( Continued) 


(In millions of dollars) 





















“3 





June 3, 


ao a ey June 30, 


June 


% 


8 


x, 


8 








1939 
Guaranteed obligations }/ 














26 26 
1,422 1,422 1,480 1,379 12 a 
ed Mg Hees age ae 
ows | 2987 | 2937 | 2 os | 2 Be) tog 
>o5e 255 29 | ‘so | 1, 1.7 
4, 718 4, 665 4,853 5.450 5,968 6,360 











































































































Yon-marketable issues: 
Commodity Credit Corporation 4/.......... - - o e e o o 68 1 375 
Reconstruction Finance Corporation 5/.... - - - - - - @ 115 1 pa 
Total non-marketable issues........---+..- - - - -~ o e we 183 326 375 
Total interest-bearing debt.....-..-.ssse0e- 4, 718 4,66 4,853 5.450 5,498 6,360 4, 549 4 092 1,6 409 
Matured debt on which interest has ceased......... - - bd 1 nz un 2 8 107 2k 
Total guaranteed obligations outstanding.......... 4,718 4, 665 4,853 5.452 5.529 |: 6,370 4,568 #200 1,623 433 
PART B - MONTHLY DATA 
(1m millions of dollars) 
1945 1946 
Jan. 31 |e. 28 ua. 2 ae. 30] Mer 3 | one | nay | mg. 31 sapt.30 Joo. 3}. 30 De. ni iven, 2 











Public debt and guaranteed obligations 1/ 





imple aabte------ 672 | 2m1.8s|232,006| 233,063 e35. 762 | 256 wmg|slorselens 26e = 
RL cexnckmdands sd ete cacees tc tees peste ’ . ’ ’ ° ° ° . ’ ° ’ , O 
Guameshiah POURING «oi deencccscinwpnctiese aT ae Site ety) 1,132} 1,19 tos hgh R15 527 sa ot 53) Pd 

ane) onyaetee: Spann aE 232,168 | 232,968/233, 145] 254,194 i ae 260,265] 262 , 261 |260,156 |259, 980 ec gost 278,002 
Matured debt and debt bearing no iaterest......... 1,770| 19883} 1,949] 2,029) 3,0928/ 2,350] 2,284) 2,27%| 2,409] 2,3950/ 2,5098/ 2,636] 1,1 
ied petites ai keiak <s> teksts +6 coaaeds aed 233,938 234, 851 |235,09%4 236,22 ao, 003| 209.115 2ée, 70 263.595 26.065] 376 |o65.694|z7e ee 






































Interest-bearing debt: 
Public issues: 
Marketable issues: 
Ns 694036 eds ccrcoccrcsceceet 
Certificates of indebtedness...........+ 
Treasury 


Treasury bonds - bank restricted 2/..... 
Treasury bonds - bank eligible.......... 
Postal savings and other bonds.......... 


Total marketable issues...........+.-+0+ 


Non-marketable issues: 
U. 8. savings bonds 
Treasury notes - tax and savings series. 
Adjusted service bonds.............+++++ 


eee eee eee eee eee 


































16,403} 16, 16,921] 17,041} 17,049] 17.042} 17,025] 17,038] 17,018] 17,026] 17,026) 17,037} 17,0ke 
30,401 30.358 34, Say srs ing ol 34.472 badge 35.072 35,02 %,0a 38,1 502 
a.02 23,039) 18,588 8,588 588 , 23,498 23, 23,498 ws 3 22, 19,551 
Bree | F055] S554] GFeset| Er iset] Us:bes] bo:Se0| b5:563| actus] Gertue| Gssyae| Ga207| bes207 
198 ie gg Fe is 1 196 i98 196 196 1 196 180 
162, 261 | 162, 379 |162.625 262,680 162, 642|281, 319 |183,080 |183, 354 |182, 833 /182, 790 jugs 122 hoe. 776 ho9.633 
42,140 | a, 42,159] 42,626 | 43,767) 45, 46, 6, 46,741 | 46,786) 47, 4g ,183| 48,588 
9,864 $52 sake 9,109 ean wie Prat brad 9,021| 8,776 ip ie 8,107 
216 a a7; a7j] ay ~ - - - - - - - 
503 503} 509} 908| 503] 505) 526) 6) 56) 520) MOT] T]  &Te 
51,723 | 52.345| 51,833] 52,460] 54,527] 56,226] 57,143| 57,379] 56.278] 56,072| 57,028) 56,925) 57,166 
>= : ESS S| «- 
213,90 | an, 72 21%, W99 [205,100 p07 .169|257.545 200,225 200,723 299.122 [258,862 Jake, 190 |295, 693 J296. S02 






































(Continued on following page) 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART B - MONTHLY DATA-( Continued) 
(Im millions of dollars) 





1945 





Jen. 3a] ed. 25 )ter. 31| age. 30| May 31 | Pune 3o| uty i}ine. 31] Sept .30] O08. Tater. 30}Ree. 32 





Rablic debt - (Contimed) 
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END OF FISCAL YEAR——————— 1946 
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Non-Marketable Public Debt 


Marketable Public Debt 
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Office of the Secretary of the Treasury, Division of Research and Statistics 


DOLLARS 
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Guaranteed Obligations Held by the Treasury / 


(In millions of dollars) 





Commodity Federal 
Credit Yarn Mortgage 
Corporation Corporation 





+ BES: 


8 888 £84 BBY BE Beey 


8885 &S, ‘es 
&.& 


J 
& 
~ 
=. 
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1/ These securities are not included in preceding statenente of 
anteed obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
of the United States Government 


(amounts in millions of dollars) 





Public debt and guaranteed obligations Public debt 1/ 





Computed 
Interest-bdearing annual 
debt outetanding 





(Im millions of 
32,989 
3.576 
33-886 
+376 
4S , 387 
5 sap 
1 3 
236.351 
230, 672 


pay? 


ae 
Ze 
ae 
277,456 


2/ 


Gea Seas Hh: 


» 
7 


SRF RSS Si 









































Treasury Bulletin 


28 


Statutory Limitation on the Public Debt 


Bection 21 of the Second Liberty Bond interest by the United States (except such 
Act, as amended, provides that the face guaranteed ee tepaiete aB be held by 
amount of obligations issued under author- the Secretary of the Treasury), shall not 
| of that Act, and the face amount of exceed in the aggregate $300 Dillion out- 
obligations guaranteed as to principal and standing at any one time. 


Table 1.- Condition as of January 31, 1946 
(Tm millions of dollars) 





Maximum amount of securities which may be outstanding at any one time, under limitations imposed by Section 21 
of the Second Liberty Bond Act, as amended 


amount of securities outstanding subject to such statutory debt limitation: 
U. S. Government securities issued under the Second Liberty Bond Act, as amended 1/ 


Guaranteed securitios 2/.......-..scceeesseeeecenees PPPITTTTITITITITITIITITTITTL TTT iT LTT 


Total amount of securities outstanding subject to statutory dedt limitation 





mone ieeuable under such authority 


V/ cae SR ne ee Ss see following 
table 2. 





2/ Recludes guaranteed securities held by the Treasary. 


Table 2.- Analysis of U. S. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, January 31, 1946 
(Im millions of dollars) 





Total 
public 





Total nom—marketable isques........-sessceeeerees vercedeoccccceccesccecocceeccesess 


Special issues to Government agencies and trust funds 


Total interest-bearing securities 


Matured securities on which interest has ceased 


Obligations bearing no interest: 
United States savings stamps. ......-.--ceceeseerecereses Seoccdscccecscsepeveetesscd ices 
Recess profits tax refund bonds 
Currency items, etc. 3/ - 
mi 


Total obligations bearing no interest 





Te 


1/ limitations are established by Section 21 of the Second liberty 3/ Consists of United States notes (less gold reserve); deposits for 
Bond Act, as amended. retirement of national bank and Federal Reserve Bank notes; and 
2/ Tesuses which commercial banks not acquire prior to a speci- other obligations bearing no interest. 
fied date (with minor exceptions). See footnote 2, page 25. 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
As of January 31,1946 


(Im millions of dollars) 





dmomt of maturities 
Oallable issues 








Fized- 
mesurity 
iLeeus: 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States / 
As of January 31, 1046 - (Continued) 


(Im millions ef dollars) 





Amount of maturities 





Callable issues 
Classified by year of: 





Fixed- 
maturity 
issues 


Final 
maturity 








9/15/43 


12 
safes 











35/553 











12/15/% 



































(Contimed on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States // 
Ae of January 31, 1946 - (Continued) 


(Im millions of dollars) 





dmount of maturities 





Callable issues 
Classified by year of: 





Tinal 
maturity 








. | &7/8% reasury bond ibee 3/15/35 
. | 2=3/46 Treasury bond 12/15/38 






































6/15/67-72........ 
9/15/67=72...+00+- 
= 12/15/67-72........ 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebtedness 





Description of security 
(Date of iseue is shown in parentheses) 











8/2u fue 
. 
5/20) 


10/23 /% 


11/17 /%s 
11/17 [us 


4th War Loan securities: 7/ 
sO een ee Sse 
2-1/4 Treas. bond- 9/15/56-59 
7/8% Certificate- 2/1 


See 
Ege 





- note - 3/1/45 
. bond = 3/1 
- tom - 9/1 


Pare 
pene? 
we etn Re 
AA9N95 


5th War Loan securities: 7/ 
2-1/2% Treas. bond- 335/65-10 
r Treas. bond- 6/15/ 
1-1/4 Treas. note- 3/15/47 
7/8% Certificate- 





sree 





Certificate - 
Certificate - /2 
Treas. note - 3/15 
Certificate - 10/1/45 


Bae 


6th War Loan securities: [/ 
2-1/2% Treas. bond- 3/15/66-71 


. bond-12/15/' 
1-1/4 Treas, note- 9/15/47 
1/84 


Certificate- 12/1/45 








Fey noe was. sysieecti iifssan 
+ dond - 12/15/52-54 costae 


SESsEEee 
Hee eno Re 
ANASIN49 


sss 


Certificate - 


Certificate - 5/1/%6....... osuaaen 


2 
rat 


A945 





iis 


1/8 





~_ 
wy 


[+3 
Sse 888 


eT 
493 





w 

Pee 

rere) 7") 
| Waa"s 


Certificate - 








dd 
445 


a 
3 


. 
w 
5 


ar) 
ae 


ww tn 
see 


Shesk | Eh 


- ew 
wee 


al 
i) 
wi 


- 
= 
ey 
oa 


JPSS93u 


12/15/62 
12/15/52 




















: Burem of the Public Debt. 
: For period December 1941 through October 1943, see “Treasury 
pel for November 1944, page 32. 


liminary. 
In the case of the reopening of a previously offered security, the 
period to first call and to maturity are calculated from the date 
interest commences on the reopening. 
Restricted issues are those which commercial benks (defined for this 
purpose as banks which accept demand deposits) are not permitted to 
acquire prior to a specified date, with two exceptions: (1) concur- 
rently with the 4th, 5th and 6th War Loans and the Victory loam, 
commercial banks were permitted to subscribe to the restricted is- 
sue offered in the War loan for limited investment of their savings 
deposits; (2) commercial banks may temporarily acquire restricted 
issues through foreclosure when such issues have been used as 


U. 8. Government agencies and trust funds. 

Reopening of previously offered security. 

Interest commenced on October 15, 1943. 

Announcement of exchange offering was included in announcement of 

Third War Loan, August 16, 1943. 

Migures on emount of War loan securities issued consist both of 

amounts issued in connection with the Drive, and of amounts issued 

concurrently with Drive to commercial banks and to Treasury invest- 

ment accounts. 

Interest commenced on March 15, 1 

Interest commenced on June 26, 1944. 

Interest commenced on September 15, 1944. 

This ie the same security that was offered in the Sixth ¥: . 
as of December 15, 194% and accrued interest charged from 

December 1 to December 15. 








collateral. 4nounts not yet available. 
3/ Consists of all public cash subscriptions and of subscriptions ty 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 





Description of called or maturing 
security 1/ 


(Date of issue ie shown in parentheses) 











y Cert - 
2715/03 | WAfep Boece: note = 12/45/83 


/1/ es 2/1 
2/1/i > - thi 


3/15/4464 
/2 


ety 
Jad 
15, 





71/8 Certificate - 


~ 





Certificate - 
Certificate - 
Certificate - 
Certificate - 9/ ) 





>>> 
ARAR 


" 


tress. note - 9/15/¥ seieelse> |: 


Shanes 
SRESARES 


¥ 
23 
wn 
BRS 


St 
8 


SS 





Totals for exchange transaction valeting 
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: Burem of the Public Debt. 
: For period December 1941 through November 1943 see “Treasury Bulle- 
tin" for November 194, page 33. 


Preliminary. 
Original call and maturity dates are used. 


restricted issue. 


About $1 billion of the maturing certificates will be retired 


on cash redemption. 
Amounts not yet available. 
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Offerings and Maturities of Treasury Bills 


Treasury Bulletin 


Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 
(Amounts in millions of dollars) 





Description of new issue 





Number of 
days to 
maturity 
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16, 808.9 
16,920.7 


17,032.8 
17,033-7 
17,049.3 
17,0412 


17,0398 


17,041.2 
17, 034.7 
17,037.5 
17,061, 3 


17,029.21 
17, 035-8 
17,023.21 
17,024.9 


17,027.5 
17,038.9 
17,045, 

17,043.5 
17,038.21 


17, 042.9 
17,0342 
17,035-5 
17,0183 


17, 023.9 
17,024.3 
17,028. 
17,026, 


17,027.6 
17,025.6 
17,027. 


17,019. 
17,028. 3 
17,023.7 
17,023.5 


17,033.3 
17,037.1 
17,029. 
17,038. 
17.07 - 


Q 








maturing 
issue and total bills outstanding are on Daily Treasury Statement basis. 
Back Figures: Annual Reporte of the Secretary of the Treasury. 





March 1946 35 


Offerings and Maturities of Treasury Bills - (Continued) 


Table 2.- Prices and Rates of Treasury Bill Offerings 
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Except $2,000, 


Source: Public Debt Service. 
Bxcept $75,000 at 


Back Figures: Anmal Reports of the Secretary of the Treasury. 
1/ Bank discount basis. 
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Sales and Redemptions of United States Savings Bonds 


United States savings bonds were Series F and G bonds are available to all 
first offered for sale in Maroh 1935. subscribers except commercial banks. Com- 
Bonds of series A-D were sold between mercial banks, however, were permitted to 
March 1935 and April 1941. Series E, F, purchase these bonds during certain 
and G bonds have been on sale since May 1, riode and with oertain restrictions. 
1941. or details concerning these periods and 

restrictions see "Treasury Bulletin" for 

Series A-E bonds are 10-year discount December 1944, page 36, footnote 9, and 
bonds sold at 75% of maturity value, and “Treasury Bulletin® for February 1946, 
yield 2.90% per annum if held to maturity. pagé 37, footnote 9. For details concern- 
Series F bonds are 12-year discount bonds ing features, investment yields, and re- 
sold at 74% of maturity value, and yield demption values see "Treasury Bulletin" 
2.53% per annum if held to maturity. for May 1945, pages A-3 and A-4. 

Series G bonds are 12-year current income 

bonds, sold at par, bearing interest at Series A bonds matured in 1945, and 

2-1/2% per annum, and redeemable at par ‘at bonds of series B began to mature in Janu- 

maturity or at stated prices less than par ary 1946. Matured bonds turned in for re- 

before maturity. demption are included in the figures on 
redemptions. Matured bonds outstanding 

Purchases of series A-D bonds were are reflected in the interest-bearing debt 
limited to $7,500 issue price in any one until all bonds of the series have ma- 
calendar year. These bonds were available tured, when they are transferred to ma- 
to all subscribers prior to April 1, 1940, tured debt upon which interest has ceased, 
and to individuals only after that date. in accordance with the practice of the 
Purchases of series E bonds are limited to Daily Treasury Statement. 
$3,750 issue price in any one calendar 
: and may be made only by individuals In the following tables sales figures 
defined as natural persons only). The are quoted at issue price, and redemptions 
limit for series F and G combined is and amounts outstanding at current re- 
$100,000 issue price in any one calendar demption values. Amounts of series G out- 
year (650,000 in calendar year 1941). standing are quoted at par. 


Table 1.- Summary of Sales and Redemptions, by Series, as of January 31, 1946 





Amounts outstanding Percent of 
redemptions 
plus to sales 
Pm snore Redemptions Matured Interest- plus accrued 


debdt bearing 
discount e debt discount 








(In millions of dollars) 

















320 
917 
2,235 





3,462 


30,870 
2,823 
11,432 





45,126 

















12,010 30 48,588 





Total, Series A-G 



































2/ Includes unclassified redemtions which contain small amounts of 


Source: IDnily Treasury Statements. 
Series A-D bonds. 


1/ Wot calculated for matured 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 2.- History of Sales and Redemptions 
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(Continued on following page) 
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Sales and Redemptions of United States Savings Bonds -(Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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3/ Sale of $200 denomination Series B bonis degen in October 1 











Treasury Bulletin 








Percentage distribution of sales 





Total 
all 
denomi- 
nations 








ver 1! 





2/ Sale of $25 denomination Series F bonis was authorised in Decen- 


7,936 





$500 | $1,000 | $5,000 | 10,000 
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Sales ia millions of dollars at issue price 
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Table 3.- Sales by Series, Classified by Denominations 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 





(Thousands of pieces solé) 
Denominations 
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3/ Sale of $200 denomination Series B bonds began in Ootobder 1945. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 5.- Sales of Series E Savings Bonds, Classified by States 
(Ia thousands of dollars) 








Ang. 





7,822 
2,045 
3,555 
47,030 
5,42 
11,5 


» 558 
385 


1 
8 
7 
8 
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854 
2 289 
2215 
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—....- née’ 65 ao} 19,52 6,336 
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tment to 
ly Treasury 

Statement.....+. #51, 111 |] -12%, 558 -39| 12,269] +25,836) 83,737 133,013 

fetals...sces+se+| 40,320,696]] 903,629 | 63,222] 722,133 | 60%, wed |2, 194,722 /2, 467, 675 |2,032, 778 

Bource: Daily treasury Statements ani reporte of Federal Reserve Banks. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 6.- Sales of Series F and G Savings Bonds Combined to Investors Other than Commercial Banks, 
Classified by States. 
(Im thousands of dollars) 
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2 367 
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Mississippi..... 
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Hew Yorkessecssees | 2,462,605 
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Wisconsin. ..sercee 
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Virgin Islands.... 
Other possessions. 


+16, 252 ||-196,235 | 8,534 670} -3,126 “13,362 | #1,468 
eoccceee | 14,248,001 || 269,967 | 19%, 768 153,212 | 345,376 126,455 | 94,055 
Source: Daily Treasury Statements and reports from Federal Reserve Banks. 
p Preliminary. 
* Less than $500. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 7.- Redemptions of Series A through EB Savings Bonds, Classified by States 1/ 
(Im thousands of dollare at current redemption valuce) 
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Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were aogens 
three series, series A from st 1, 1 


ieee 


eeries EY. Ig and some of series T: pees 
have ma 


Series © notes are a at ions 
acorue in value each month Phe yo og 0 
per annum if held to 

from date of issue). These eH ang be 
used in payment of taxes any time after 
2 months after —_ or redeemed 
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details conce _ page features of series 


A and B notes, see “Annual of the 
pe AY the Treasury" for » Pages 


on redemptions. Matured notes ponte eye ne | 

are reflected in the interest-bearing deb 

until all notes of the ee ve ma- 

tured, when they are transferred to 

tured debt upon which interest has 

in accordance with the practice of 

Daily Treasury Statement. For sales 
tions of series A and B notes 


fis years and months see "T 
pullersst for February 1946, pages ent 


Table 1.- Summary of Sales and Redemptions, by Series, as of January 31, 1046 


(Im millions of dollars) 
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Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 
(Im millions of dollars) 
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Sales and Redemptions of Treasury Savings Notes — (Continued) 


Table 3.- Sales of Series C, Classified by Denominations 
(In millions of dollars) 
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Source: Daily Treasury Statement and reports from Federal Reserve Banks. 


Table 4.- Sales of Series C, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution of sales 
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Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions y 


(Im thousenis of dollars) 


Redemptions 
cietteda| oe 
savings 2/ 
vonds 2/ 


{ ceed wrdy 
32,632 73,190 . 
231,593 55.738 100.0 


16,521 3,603 100.0 
13. 3,295 100.0 
20,140 5, 100.0 
ney | tm | ims 
22,910 4, 57 100.0 
2G | ae 100.0 
8,922 4,483 100.0 
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3a 9,349 45d 200.0 
2 9,830 3,562 100.0 
128 387 7.990 3,397 100.0 


13,024 11,229 54s 100.0 


Tnclaies minor emounte wideh vere exihanged 200 
a tificates. These aggregated thousand for t 
1, 1942 were known as postal savings weft throcgh dune 30, 1962 and 095 thousand for Whe 
Postal Savings Systen but sub- 1942 through October 31, 1982 

ons 



































Sequanbly decane public debt obligstions. footnote 1. 
sequently Decwme Losis of eamples mate Wy the Post Office Depart from Postel Savings System to 
nent. outstending stemps- 

nent not available for May, Sune, and July 19M, 


Table 2.- Sales, Classified 














Percentage distribution of sales 
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OWNERSHIP OF GOVERNMENT SECURITIES 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 
(In millions of dollars) 
Securities issued by United States Government Securities guaranteed by United States 1/ 
Distribution ty classes of holders Distribution ty classes of holders 














ne eee 


oe, 


U. 8. Government Private 
agencies and Reserve investors 
trust funds 2/ 
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=> 








market- 
able 
iseues 





27,340 
28,835 
27.989 
29,579 
29,950 
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Binet 
sh, 948 
120,880 
153,421 


hi toa ihe 


Fro 
esse 


‘Beaee 
Seas 


BBB 
Bay 


138,002 
137,695 
137,675 
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136, 98% 
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288 
Sax 


155, 286 
Ts 


23.276 | 209 153, 
Rise | on 167,515 
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277,456 | 27,688p | 7,00%p 29p | 20,655 | 23,264 169, 365 TP - 32p 


(1) Total amounts outstanding: Daily Tr 7 Stat t Excludes matured securities, and obligations held by the Treasury. 
(2) Securities held ty U. 8. Government agencies and trust funds; The total amount of securities held by private investors is calcu- 
reports of the agencies and accounts with the Treasury; (3) Secu- lated by deducting from the totel amount of securities outstanding, 
rities held ty Federal Reserve Banks: Jederal Reserve Systen. the securities held by U. 8. Government agencies and trust funds 
Pri and by Federal Reserve Banks. 








Tess than $500,000. 
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values 1/ - in billions of dollars) 





Helé vy banks Held by non-benk investors 





Total 
Other 


amount 
oats ing Commercial Matual | corporations 
‘ — en nr 4 emer 
7, oonpent Danks Ms ig 
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p Preliminary. 

1/ United States savings bonds, Series A-D, B, and F are included at 
current 

¥ Guaranteed securities held by the Treasury are excluded. investments of foreign balances in this country. 


Consists of commercial banks, trust companies, and stock savings 6/ Comprises trust, sinking, and investment funds of State and local 
Danks in the United States and in territories and insular posses- governments and their agencies, snd territories and insular posses- 
sions. 


sions. Excludes securities held in trust departments. 


- 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts 
(Im millions of dollars) 


y/ Includes partnerships, personal trust accounts, and unincorporated 
business. 
on values. 5/ Includes savings and loan associations, dealers end brokers, and 





Net market purchases or sales (-) 





Ge 
B 
' 

Z 


May Jane daly ang. 


i 








f 7 te 
& ™ 


& 


3 
3. 


Pe 


Ge ae Grom 


-.2 d . 
° s -2.3 -8 
-35.2 | -1%5. -67.8 1 
-10.0 20, “18.5 
34.4 6. -17.0 | 





BR ab 


5. 
19. 


eine GGa Gano 


ais $18 by 









































U. 8. Government agencies whose investments are handled 

facilities of the Treasury Department. This table also includes 
under Section 19 of the Second Liberty Bond Act, as 

the control of the Secretory mended, and excludes the Exchange Stabilisation Fund. 

the United States, and (2) ac 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 


Section I - Securities Issued or Guaranteed by the United States Government 


The tables in Section I sent sun- owned by all banks and insurance companies 
mary data as of Desember 31,-19+5 from the in the United States. 
Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States. Section II presents summary data on 
The banks and insurance companies covered the ownership of Federal land bank bonds 
in the survéy account for approximately 95 and Federal intermediate credit bank de- 
percent of the amount of such securities bentures. 


Table 1.- Sumary: All Interest-Bearing Securities 


(Im millions of dollars) 
Held by investors 


Benke 1/ All U. 8. 
bate t 
1.38 bas 326 any tng 
commer— marine | and Federal 
Reserve 
Banks 














cial 
denks 2/ 





Public securities: 
securities 196,820 82,390 


e 
who 2m 

securities 4/ 57.427 1,397 10 3 29 
450 





31,299 
° 20,000 


Total public securities............. re ale Tee 256, 46 


20,000 





~bearing securities issued or 


guaranteed by the United States 5/ 276, 246 83,781 450 10, 690 , 51,300 






































1/ Securities held in trust departments are excluded. to this section. : 
¥ Includes trust companies. Wy 6.6.0. emount of $512 million held 
This column includes securities held ty those benks and insurance con- commercial banks ere shown only in amount outstanding. 
panies which are not 4 in the fr y Survey. See headnote 5/ Guaranteed securities held by the Treasury are not included. 





Table 2.- Public Marketable interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 


Held ty investors covered in Treasury Survey 
Benks 1/ Insurance companies 


Total 

Classification amount pie v5, 
outstanding | commer- and marine 

insurance 

companies 

















s of securi 

es 

: e eocesccccce os eeccce eevee 
not: P 22, 


| 





yb 
& |e Sas. 
& le Bees . 


8 
8 





ee 





Kl. SRReH 


16 
338 115 
10,375 
_10,491 
(Contimned on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-( Continued) 


Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 


7,38 5 ns | $52 fire, 
comme = - Bm mutual Total life SS. 
eial savings savings insurance dnourenes 
banks 2/ banks banks companies conpenies 




















Percentage distribution by classes of securities 
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status: 6/ 

exempt from Federal income taxes.... 8.0 ° e 
Partially exempt from Federal income taxes 7/ ° 5 6 
Subject to Federal income taxes 7/ 38. 2 5.8 


41.4 -2 5.3 
(Contimed on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Par values - in millions of dollars) 
Held4 ty investors covered in treasury Survey 


Danks 1/ Insurance companies 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 


(Par values - in millions of dollars) 
Held by investors covered in Treasury Survey 
Insurance companies 











Total 
amount 316 
(fax status 6/ is shown in parentheses) outstanding 


Total life 
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Guaranteed securities 5/ 
Ty Dedaral Housing Adhintetration Toms inal 
4 
on 1 8/ 73/ 


13 1 7 





























198, 820 AO 20,422 2,761 31,271 51,046 


h data for March 31, 1941 and date (with minor exceptions). See footnote 2, page 25. 
© since Guaranteed securities held ty the Treasury are not included. 


























companies 
13h) a prior nnthe appeared in th Sovenber 1943 
issue, pages 52-63. exempt Treasury and savings , interest derived from 
less than $500,000 or less than .05%. of principal amount owned by any one holder is also exempt from 
Securities held in trust departments are excluded. ax rates. “Taxable” securities are subject to both nor- 
Includes trust companies. surtax rates. 
This colum includes securities held by those banks and insurance , Y/ Tneludes an estimated smount of Federal Housing Administration 
companies which are not covered in the Treasury Survey. ‘See heai- dedentures. 
note to this section. 8/ Actual figures ty tax status are unavailable. 
4/ Issues which commercial banks may not acquire prior to a specified | 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 3.- Public Non-Marketable Interest-Bearing Securities 


(Par values 1/ - in millions of dollers) 
Meld by investors 


Banks 3/ 














(Zax status 2/ is shown in parentheses) ne. ss pad 
cial savings insurance 
banks 4/ banks companies 





United States on certngs donds 1/ 
Series 





Guaranteed securities 7/ 
Commodity Credit Corporation demand obliga- 
(taxable) 512 












































Total public non-marketable securities 57,427 200 261 102 178 __54,999° 
® tess than $500,000. tex rates. "Taxable" securities are subject to both normal and 
1/ United States savings bonds, Series B-D, B, and F are shown at cur. surtax rates. 

- They were at Securities held in trust departments are excluded. 
in Includes trust companies. 
redempti > This column includes securities held An! those banks end insurance 

2/ companies which are not covered in the Treasury Survey. See head- 
note to this section. 
Series B-D savings bonds sold prior to March 1, 1941 are partially 
tax-exempt; those sold on and after that date are taxable. 
Guaranteed securities held by the Treasury are not included. 
C.C.C. demand obligations in the amount of $512 million held by 
all commercial benks are shown only in total smount outstanding. 





Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 1/ 
(Par values - in millions of dollars) 
Held ty investors 
Benks 3/ 














Issue 

(Tex status 2/ is shown in parentheses) commer- nai -.. 
. savings | savings 

banks venks 





Federal land bank bonds 
‘emary 


% May 1 
1-1/2 October 1 
2-1/46 February 1! 
Total Federal land bank bonds 











Federal intermediate credit bank debentures 





Total interest-bearing securities issued by Fed- 
eral agencies but not guaranteed by the United 
States 1/ 874 ugg 3 8 2 

* Less than $500,000. of both the normal and surtex Federal income tex rates. 
iV a issued by the Federal home loan benks are not included Securities held in trust. departments are excluded. 
the Treasury Survey. Includes trust companies. 
2/ The income from "Wholly" bear securities is exempt from the This column includes securitios _ ay those banks and insurance 
Sapeeeeee of Dele Se neat cae surtex Federal income tax rates; companies which are not y Survey. 
the income from “Taxable" securities is subject to the imposition 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System 


Section I - Securities Issued or Guaranteed by the United States Government 
Table 1.- Summary: All Interest-Bearing Securities 


(Im millions of dollars) 








Member commercial denks 
Central Reserve City benks 
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New York Oity beanies 
banks 
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Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 


Member commercial banks 














xu 
New York City 
banks 








= 
. 








iF 
$) Ra BSe 


B 








Wann 
7. 


Fu ov 
see 





S|. $3983 
Bi. ¢.s8B2 


8 
5 











1 
ae 


17,32 
= __+§_¥# = eee: 
(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-( Continued) 





Member commercial banks 
Central Reserve City banks 
Total 7 12 


49 Central 
Reserve City| Sv Tork City Chicago 


banks 
reentage distribution by classes of securities 
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Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 


(Par values - in millions of dollars) 
Member commercial banks 
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(Tax status §/ is shown in parentheses) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B ~ DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 


(Par values - in millions of dollars) 
Member commercial benks 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, December 31, 1945 - (Continudd) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Per values 1/ - in millions of dollars) 
Member commercial banks 
Central Reserve City banks 
(fax stats 2/ is shown in parentheses) ole navel 


commercial Reserve City 
banks 
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Total public non-marketable securities 


* Less than $500,000, 
1/ United States savings bonds, 
rent redemption values. They 
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on Values ° 5 
2/ Tederal Includes trust companies but excludes securities held in trust 


departments. 
Series B-D savings bonds sold prior to March 1, 1941 were partially 
surtex rates. "Partially" tax-exempt securities are exempt from tax-exempt; those sold on and after that date are taxable. 


Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States )/ 


(Per values - millions of dollars) 











2 
E 


(fax status 2/ is shown in parentheses) 
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* Less than $500,000. the income from "taxable" securities -is subject to the imposition 
Fe ee Pe ee eee of the normal and surtax Federal income tax 


rates. 
in the Treasury Survey y Includes trust companies but excludes securities held in trust 
2/ The income from “sholly" tax-exempt securities is exempt fron the departments. 
imposition of both the normal and surtex Federal income tax rates; 
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PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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Over-the-Counter Closing Quotations om Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
January 31, 1046 


fable I.- Securities Issued or Guaranteed by the United States Government 1/ 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 


aoe See 19W5-196 price range 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
January 31, 1946 - (Continued) 
Table I.- Securities Issued or Guaranteed by the United States Government U— (Continued) 
PART B - TAXABLE TREASURY BILLS 





Amount 
Change out= Maturity 
mean og standing date 
Dec. 1945 (Millions) 
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PART 0 - TAX-EXEMPT BONDS 
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date (with minor exceptions). See footnote 2, page 25- 
Quoted on a yield basis. 

Wot quoted on January 31, 1946; quoted on price basis at par from 
Jemary 23 through January 30; from January 1% through Jemary 22, 
quoted on basis of sero yield plus premium per thousand dollars; 
prior to Jamary 14, quoted on a yield basis. 

Yor amount of this security issued on February 1, 1946, see table 
on "Offerings of Marketable Issues of Treasury Bonds, Ibtes, and 
Certificates" in the chapter on "Public Debt and Guaranteed Obliga- 
tions of the United States Government.* 

Called on Hovenber 14, 1945, for redemption on March 15, 1946. 
Excludes postal savings bonds. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
January 31, 1946 - (Continued) 


Table II.- Securities Issued by Federal Agencies but not Guaranteed by the United States 
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YIELDS OF TREASURY SECURITIES JAN. 3l, 1946 
Based on Mean of Closing Bid and Asked Quotations 


46 48 ‘50 "52 ‘54 ‘56 ‘58 60 62 ‘64 66 68 


Taxable Issues 


BANK ELIGIBLE 
x Fixed maturity issues 
@ Callable bonds 
BANK RESTRICTED 
A Callable bonds 


Partially Tax-Exempt Bonds 


BANK ELIGIBLE 


@ Callable bonds 


O Fixed maturity bonds 


‘58 60 


i 
Office of the Secretary of the Treasury, Division of Research and Statistics 
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CORPORATIONS AND CREDIT AGENCIES 


OF THE UNITED STATES GOVERNMENT 
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Section I - Summary of Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government 


Table 1.- Summary of Balance Sheet Items, Segregating Interagency Items, December 31, 1045 


(Im millions of dollars) 





Corpora- 
tions 





Liabilities (continued) 
Bonds, debentures, and notes payable 
to: &/ 
Government agencies: 
Guaranteed securities issued to 


Commodities, supplies, and materials.... 


Investments: 
Public debt obligations of United 
States 
Securities of Government agencies: 
Guaranteed 


4.7 
1,775.3 


13,015.5 
39,836-7 


39,836.7 
Tarned surplus 6/ (United States share) | -l4, 366.4 


Book value of United States interest, 
incluiing interagency ites 25, 468.3 


Interagency items (net), amounts due 
tos 7/ 





127.9 
_oRT-1 


Liabilities -| 27,492.0 -22,894-9 =— 
~Tecounte 5 


479.7 46.6 433.2 
is 6.2] __W.6| __ 1,6 


Source: Includes notes for short-term borrowings. 
Consists of deferred credits, undistributed credits, and other 
liabilities (including liability reserves). 
Negative figures indicate deficit. 
Negative figures indicate emounts due from agencies inficated. 
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Section I - Summary of Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government - (Continued) 


Table 2.- Comparison of Total Loans Outstanding by Type of Loan for 
Recent Quarterly Periods) — 


(In millions of dollars) 





1944 








To aid agriculture: 
Agricultural credit corporations 



































(Other loans: 
Mortgage loans (not otherwise classified)... 
Other 























5,997-1 5,865.8 5, 728.9 =1,109.7 


Soo 


























1/ Blues loans receivable from Government agencies. Figures do not 
reflect any reserves for losses that my have been established. 
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Section I - Summary of Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government - (Continued) 


Table 3.- Comparison of Loans Outstanding of Each Agency by Type of Loan 1/, 
December 31, 1944 and 1945 


(In millions of dollars) 





fotal Loans to aid 
agriculture 





Dec. . le ° 
i ~ 





Corporations 
Irecutive Office of the President: Office for Bnergency 
: 


x evden Corporation of 


a eeeeeereres Peter erent eeeeeeee 


Export-Import Benk of Washington 
Federal Deposit Insurance Corporation 


Tennessee Valley Asscciated Cooperatives, Inc. 
Tennessee Valley Authority........-++-+s+++ ooccecs eecesees 


























6,837.8 

















$50,000. . 
Excludes loans receivable from Government agencies. Figures do not 
reflect any reserves for losses that may have been established. 
Excludes loans discounted with Federal intermediate credit banks gy 


amounting to $24.1 million. 
Merged within the Reconstruction Finance Corporation as of July 1, 


(Contimed on following page) 
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Section I - Summary of Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government - (Continued) 


Table 3.- Comparison of Loans Outstanding of Each Agency by Type of Loan 1/, 
December 31, 1944 and 1945 - (Continued) 


(In millions of dollars) 
loans to aid loans to aid 
States, Terri- financial 

tories, etc. ‘ institutions 


Dec. 31, Dec. 31, 
1 1905 








Corporation or other agency 





Corporations 
Brecutive Office of the President: Office for Inergency 


Management : 
Office of Inter-American Affairs: 
Smaller War Plants Corporation 
Department of Agriculture: 


Mortgage Company 
Defense Supplies Corporation 3/ 
Rubber Development Corporation 4/ 
U. 8. Commercial Company 4/ 





Certain other agencies 

Department of Agriculture: 
Farm Credit Administration 9/...-.-+.+++.+++. Seccceee se 
Varn Security Administration........+.-ssseeceeeecees = 
Rural Electrification Administration. 


Department of 
Federal Works 


National Housing 








Corporations and certain other agenoies 



































520.2 a6. 266.8 537-9 525.6 


VU Consists of Public Works Administration and War Public Works, Com gy Loans made by commercial banks on behalf of the Bport- rt Bank 
munity Facilities. under agency agreements are incluied in the amount of $66.7 mil- 
$/ Consists of Navy Department Guaranteed Loans (World War II); War lion as of December 31, 194% ani $102.9 million as of Decender 31, 
Guaranteed Loans (World War II); Federal Security Agency, 1945. 
loans to Students; Federal Public Housing Authority, subsistence 10/ Commitments to purch loans smounted to an additional $35.0 mil- 
homestead loans; and Treasury Department, Miscellaneous loans. lion on Decenber 31, 1945. 
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Section II - Assets and Liabilities of Corporatipns and Certain Other Agencies 
of the United States Goverment, December 31, 1945 


Table 1.- Corporations 
(Im millions of dollars) 





Resoutive Office Department of 

of the President (combined on 
Office for 

Imergency 


Office 
of Inter- 
american 
Affaire 

2 
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Accounts and other receivables, less reserves J/ 
Commodities, supplies, and materials...... ooccce 





Capital stock end paid-in surplus of Government 
Corporations 


jeeeeeeees CORSO e eee ee Eee EE eeesee . 


Accounts payable and accrued lisbilities........ 

* Syust amd Gepoakt Lisdilitios.........cesceessee 
Bonde, dedentures, and notes payable: 30/ 

Guaranteed securities issued to freasury..... 

Guaranteed securities - public iseues........ 

Mot guaranteed 10/. 
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Section II - Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government, December 31, 1945 - (Continued) 


Table 1.- Corporations /- (Continued) 
(Im millions of dollars) 












Department of Agriculture - (continued) 


Yarm Credit Adsin~ 
istration - (continued) 


















oan ao oe Tederal inland The Federal 












Waterways 
Production Surplus Virgin Prison 
credit Credit | Mortenge Commodities | “°OF® | Iignds | Industrics, 
eo — Corporation Ww Company Ine. 
tions 1s/ 












Assete 
PMD Bo ccccccccccccccccccccecccccccccccocceoes ee 
Deposits with other Government agencies......... 













Je eee eee eneeeerseses 


Pee ee ee eee eee reer 








Oeeeeeeereee 
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Investments: Oi ise ara: 
Public debt obligations of Ln ped States...... 67.0 J - 6.8 7 
Securities of Goverment 
Guaranteed securities - public: ieques.....- - - 
‘ Other securities, less reserves...........-.+- 55.4 - 
Total investments (net).......--scscceceeceees 122.3 3 
lend, structures, and equipment, less reserves.. . - 
Acquired security or collateral (net)............ - al 
Capital stock and paid-in surplus of Government 
Other sesets 9/.....cccee sce ce ceeweeeecseewesers hte Cal 2 
Total As0ObG. 1.2.2. .c eee eceeeeeerereeeeceeeeseees 123.5 15.7 
Liabilities 
Accounts payable and accrued lisbilities......... bd bd 
Trust and deposit liabilitios........-sseccceses ° 1.4 
Bonds, debentures, and notes payable: 10/ 
Guaranteed securities iseued to Treasury...... - @ 
Guaranteed securities ~- public issues......... ~ - 
Mot guaranteed 10/...... +--+ -secsececesreees ee ~ - 
Total tonds, debentures, and notes cide pry] - - 
Other Lisbilition J3/.......--scceeseeececeeeeees ee 
Total Ligbilitios..........-scccecccccncsecccnece s 1.4 
Capi 
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Terre re eC eeeeeer eer ereeerr rrr. 
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is of investment of United States 
Book value of United States interest, including 
interagenay Stems W/o... -. +6 -- ec cceeesecseeees 123.5 14.3 181.1 
Interagency items (net), ascunts due to: 16/ 
Goverment corporations 


ee eee eee eee eeeeeeeeeee 







































































- - o - - 
b Fades ecbeee savecesecdecvccccccsoccoeosesee ms Me Pes Sa pee ey pe 
Consists of accounts and notes receivable, accrued assets, and at- Se ey Deasaine naan ts Sane See Cas ape fe 





y vances to contractors and agents. as of Nevenber 30, 

8/ Peper purchased under C.0.0, programs reclassified as "loans receiv- 17/ sts of deferred credits, und stributed credits, and other lia- 
able from others". DdAlities (including liability reserves). 

¢ Consists of deferred charges, undistributed charges, amd other assets. it) Segative indicate 








figures deficit 
en eee (u. 8. owned), Treasury loans to Govern- 
° ment corporations, and earned surplus or deficit (U. 8. share). 
The figure for demand obligations of the Commodity Oredit Corpore- Negative figures indicate amounts due from Government agencies. 
tion reflected in this statement differs from that shown elsewhere Figures are as of November 30, 194 and include Warrior River 


(Continued on following page) 
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Section II - Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government, December 31, 1945 - (Continued) 


Table 1.- Corporations /- (Continued) 
(Im millions of dollars) 





Federal Loan Agency 








Reconstruction Finance Corporation and certain affiliates 





Recon- 


+ 24 








Deposite with other Government agencies. 
Loans receivable from Government agencies 





Accounts and other receivables, less reserves 7/. 
Commodities, supplies, and materials........... ee 
Investments: 








L. 















































Effective July 1, 1: to Public law 109 approved June 30, 
pag Re RE mag 2. Defense applies Metals 
Reserve Company, Rubber i acassettinanant cal Corporation 
were dissolved and merged within the Reconstruction Finance Corpora- 


26/ Consists of War Assets Corporation (formerly Petroleum Reserves Cor 
poration), Rubber Development Corporation and U. 8. Commercial Com 
pany which were transferred to R.F.C. from Foreign Economic Adminis- 
tration under B.0. 9630; and War Damage Corporation. 


(Continued on following page) 
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Section II - Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government, December 31, 1945 - (Continued) 


Table 1.- Corporations /- (Continued) 
(In millions of dollars) 


National Housing Agency 


Federal Public Housing 
rity and affiliate 











Tederal 

Defense 
Public z 
Corpora- 





Assets 


Deposits with other Goverment agencies. 
Loans receivable from Government agencies 








Accounts and other receivables, less reserves 7/ 
Commodities, supplies, and materials 
Investment s: 
Public debt obligations of United States..... 
Securities of Goverment agencies: 
Guaranteed securities - public issues 








= 


Bonds, debentures, and notes payable: 10/ 
Guaranteed securities issued to eeees 
Guaranteed ~~ madi ee issues 





Total liabilities...... TITTTITITI TTT TTT 


HH 
Ti 


Capital 


8 
co) 


x 








8 
S 





Total liabilities and capital...........+. eeerecoce 


Apadysis of investment of United States 
tems : 









































‘of $3.0 million. 
Becludes $7.0 million in transit for redemption. 
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Section II - Assets and Liabilities of Corporations and Certain Other Agencies 
of the United States Government, December 31, 1945 - (Continued) 


Table 2.- Certain Other Agencies 
(Im millions of dollars) 
Rrecutive 








Department of Agriculture 

















Assets 
Gash Jf .ssesevccccecccccecceccesceseverseseese od 


Loans receivable ouis Government agencies....... 





i 
pla 


#4 


id 
° 
ry 


a 
Je. Lek 


Commodities, supplies, and materials........... q 


Investments: 
Public debt obligations of ~—— States.. 
Securities of Government agencies: 
Guaranteed Sew” ae iseues.. 








ig..t. 0... 8 





Guaranteed securities held by Treasury 

Land, structures, and equipment, less reserves.. 
Aoquired security or collateral yore 

Capital stock of Goverment corporations..... ° 


~ 
a 
stm 


erewnmwe 


a, .e, 





Liabilities 
Accounts payable and accrued liabilities 
Trust and deposit iiabilities 


Bonis, debentures, and notes payable: 
Guaranteed securities - public issues. 


° 
» 
i. 
~~ 
i 
° 
ae 











Total bonds, debentures, and notes payable... 
Other Llisbilitios 10/......-s-scseseccceveessere 
Total LisDilitios.......scscesceceserecevees eoce 1,221.8 
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Wh 2.7 T1/ 
7,648.7 
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Analysis of investment of United States 
Book value United States interest, including 















































14, 597.0 
“ae 

Consists of deferred credits, undistributed credits, end other lia- 
dilities (including liability reserves). 

3, 1945, with exception of those of Leni- Includes the value of veseels and other expenses transferred from 
the U. S. Maritime Commission. 

dct Revolving Fund ani Inergency Excludes the value of vessels and other expenses transferred to the 

War Shipping Administration for which no transfer of funds will be 
required. 


Represente euece of expentitures insurrel pussuand to Legicledien 
for gach activities as: Construction and operation of merchant 
marine flect in interest of the war effort; Poel Pena ce Mra 


en 


Negative figures indicate excess of expense. 
luctuise $70.8 atllion repsessating ousity of sestgnense Sn, castings 
assets. of group accounts of the Mutual Mortgage Insurance Fund 
Tecludes unexpended balances of appropriated funds Consists of paid-in capital (U. Ss. owned), lees Treasury loans to 
Consists of accounts and notes receivable, qoerecd assets, ani af- Government corporations, plus excess of income (or expense). 
vances to contractors and agents. Negative figures indicate amounts due from Government agencies. 
Consists of deferred charges, undistributed charges, and other assets. 
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INTERNAL REVENUE STATISTICS 











79 


Summary of Internal Revenue Collections / 
(Im thousands of dollars) 





Income and profits taxes 





Corporation 
and 








bee 
sees 
5.322.771 
LB 
fo.i19, 510 
43,800, 338 
Soease 
5,617, 781 
3,031,133 


ae Hes 
3 ae 
ern 
2,839,127 
zk 2.7m,561 | 586 Pt = 
3.924, 731 836,516 





















































500, 785 
a 
a 661 7,088 
697. n2 627, 
780, 792 852, 
ea. kas 8 63 
932,145 1,206,616 


5» 199 


67,625 5.435 96,517 
83,025 983 116, 
93,230 2300 103, 
79, 83,658 5.870 120, 
624,199 108,472 50479 102, 
531, 52 6 100, 738 5,500 


ig = a 119, 6,784 
’ 201 zi 1098 
511, 588 5 7.443 
642,520 6,793 95.736 7,952 
Source: yg from internal reveme: Isily Treasury Statements; ing provisions of the Vinson Act, and the tax on unjust enrich- 
2) Detailed tions by type of tax: Reports of collections made ment. 
by collectors of internal revenue. Of Marense ethesttens ites ee BE ee Se ae 


: commencing September 1939; prior thereto, collections under 
Title VIII of the Social Security Act. 
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COLLECTIONS OF INTERNAL REVENUE 





DOLLARS 
Total — 


50 





Fiscal year 





Comparison first 7 months 
fiscal years 1945 and 1946 




















‘38 4°39 40 ‘41 ‘42 #43 #44 








DOLLARS DOLLARS 
Billions ‘ illions 
Cor ion income | 


H a 
18 and Excess Profits Taxes 18 


individual Income Taxes 









































R526 



































193i 3s 35 7 


Employment Taxes 











931 BS 3s 7 








Estate and Gift Taxes 
1931 33 "35 "37 39 








Manufacturers’ and Retailers’ 
"35 "37 “39 Excise Taxes 








Alcohol and Tobacco Taxes 
































L 9 ee 


193) ‘33 3 x7 39 ‘4 ‘43 ‘45 


45 


YVincludes miscellaneous profits taxes. 





Office of the Secretary of the Treasury, Division of Research and Statistics 
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Detailed Analysis of Internal Revenue Collections y/ 


(Im thousands of dollars) 





Fiscal years 





194 


1945 








Income and profits taxes: 
Individual: 


—_ for distilled spirits intended for 
Case stemps for t camp: ged spirite dottied in bond 


taxes 
Ternented malt liquors 
Brewers; dealers in malt liquors (special taxes) 





10,263,418 
m2 


8,567,147 4, 
palpi 


5, 598,366 
73 


oe et 


5,871,850 
102 


4,038, 335 
198,139 





19,0%4, 


4, Mel, 682 
458 05% 


12,003,520 


3,527,965 


10,108,427 


2,112,014 
10,022 


4,84, 211 





REE 


103, 798 
180 


1,366,247 








5,450 
14 





143,978 


mt 


— TB 
1,779.77 


54, Woy 


17,529,138 











wos, 066 
2,025 





1,477,119 








ell 
te 


1 
au, lae 
4, hes 
27,152 
1,571 
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667,994 








23,881 
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Detailed Analysis of Internal Revenue Collections /- (Continued) 


(In thousands of dollers) 
Fiscal years 





Mirst 7 months 
Mecal Fiscal 
194s year year 

1945, 1946 








SL3SVERGIR BABES 
Uses wl 


mw ew ww ew eax 


BSS .r S885, SRR ABES ER ERS 


Fv 


be 
WIS, Reais RFRA 


SAGa up ww SS 


Jewelry - retailers’ excise 
luggage - retailers' excise (effective 4/1/%4) 
ge - namfacturers' excise (suspended as of 


) 
wh 
y 


‘= 
°o 
~ 
+ 





- retailers’ 
Washing machines (repealed as of 
Mirearus, shells and cartridges 
Pistols and revolvers 





B 
Sho 8. BARE... 


i 


Total samfacturers' and retailers' excise taxes... 












































22, 604, 926 


filed. 
4/ Ourrent individmal income tax collections fer the fiscal year 

1945 include payments on unforgiven portion of 1942 tax, due 
March 15, 1945, of $306,605 thousand for the period January 1, 1945 


through April 30, 1945. 
Revisions payments on 194% estimated tex (Form 1040 BS 


for 1944) previously classified as back taxes, now classified as 


carrent taxes. 
Represents collections under the Federal Insurence Contributions Act. 
collections under the Federal Unemployment Tax Act 





Represents ° 
Represents collections under the Carriers' Taxing Act of 1937. 
fax imposed upon the mamfacture an4 sale of, and the cocupational 
tax on, mixed flour repealed as of November 1, 1942. 








MONETARY STATISTICS 








ah 


Gold Assets and Liabilities of the Treasury 


(Im millions of dollars) 
































Treasury Gold Receipts 


and (bd) the tien Fund - Federal Reserve notes. 
Reeerve against ed States notes and Treasury not 
Becludes gold in active portion of Rewhange Stabili: 
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Components of Silver Monetary Stock 


(Im millions of dollars) 
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Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 1/ 
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Seigniorage on Silver 


(Cumulative from January 1, 1935 - In millions of dollars) 





Sources of seigniorage on silver bullion revalued 1/ Potential 
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Money in Circulation 
(tm millions of dollars) 
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Section I - Summary 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - September 1945 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Total 1942 

—_ ios January ruary| March May June 

1942 (Jan.1- ‘ (Fed. 26- -2-| (Apr. 304 (June | July Sept ember 

Jan.28) ° 4pr.1) < Jane 3)| June 30) 











+163, 713 +37,519 461,117 |+24, +26, 416 +26, 
-14,018 15 -296| -1, roid am +1,926 ie 
41,489 +2 +311 426 -1,535 +7, 482 


-403 +3 +11} -268 “14 7,55) 
+608 +11 


-2,473 -4, +570| +180 +487 
+9,612 “3825 +9,506| +1,134 1,781 +808 


-9. -18,638 Be +2,690 +1,169 
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-13, 658 pace) -53, 475 . -100 -7 ‘She 
+1 »829 -1 0195 +7, +1,888 +4, 
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(Contimed on following page) 









March 1946 91 


Capital Movements Between the United States and Foreign Countries - (Cont inued ) 





Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - September 1945 - (Continued) 







(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
otal 1943 


thered Jemuary | Fetruary| March | April | May June July | smgust | September! October | Novenber| December 
























eissiesws #419,932 | -97,503| 22,178] +29,403| 454,012) 41,966] 493,548 | +71,480| +77,201|+37,902 | 479,212 | 411,070 | +39,46% 
+10,990; *1, 13; -3. +2,286| +4,326 ag +, 41,283) -2, -5,632 | 1,189 | 41,593 i 

+2,952 Pea +190 ‘sat| 4293 +607 “21580 ne wien re +479 | =+1,097 +277 

-1,865 -72| +2,222 =725| -1,277| -927 -60 -51) = > + aug +322 

-1,992 +63 | =339 +365 18 +132 ;  - cere -182 ays -1 -757 -531 

926 +159 -30 §9/ = +58 +29|- -139) 9-537 -202 -150 55 

$4,525 +108 +99 *188/ = -130 -89 -73 +65 -36} -16 +2 | 43,115 +949 

*112 -211 -704 -7 +661) + +71 +212 -233 

3 | 2 3 S23] 3) | 3 















+1,031 12 +1,078 ° 2,020 -2,371 

+29,402 | 48,321 -10| 4, *%410| +2,187 -80| +1,734| +3,107| *2,211 43,307 | +2,891 
418,826 | -1,993] 1,229] 41,739/ -7,996/ 41,353] %1,056| 41,731] 2,809) +1,693 | #11, *1,976 | +3,731- 

-116 +60 - +6 -6 +1: -1 -1 +16 +69 -217 -1 

+14, 379 -830 12.38 -3,048| -1,867 oss et + | “ag -3, 45,110 | 41,010 | 4,4 
: +20,993 -387 “1, +6,390| +3,695 ,211| +3, -2,6763o/ +267 | +3,251 | 46,412 
Switserland........++.+. +37,022 -681 2 +10,682 ko 4995 | +8,019| +2,784) 49,119] +2, 840 -2,480 | +11, +310 
Be B. Bins eeeeeeeeee a +2, 009 ¥ Z 42,859 | -2,161 “L835 4 #1,916| -4, 603 an “— cae | 

UAVIR.. eee eeeeeees -7, = -2,97 + - pe - 
Other Burope,.....+.2+06 425,720 *438| +3,659| +3,655/ +6,852 ppt} 1,00 +681; +1 Pa Pe +2, 486 428 | -3,087 
Total Burope.......-++.- 4584,737 | -86,975| 435.259| 452,524) +58,297| 419,221 | +112,612 | +79,947| +97,653|+35,67% 3/ #9%,U19 | 434,105 | 52,002 








Bee cali catia ccc ghee 445,152 -15,692| 42,813 | -61,487| +76,692|416,793 | +36,906 | 491,404 | -83,080 


















Ce , -1,296] 41,613) -2,503| +2,398 - +1,498| +2,932 “1,325 45,275 | -9,488 | +2,706 
WAVER co sc coscecescess 43,201 | #1, +060 +2,694 4239| -1,1 3 “25 -165 -287 | -1,412 | +2, 
WOE: <aocne<0s00t seen +30,152 11,291 4%,293| -7,796| +16,355| +7,678| +9,037) -1,708| -4,035 | -12,192 +631 +4, 5 
ERROR oe Se OT Er 46,253] -5,306| -2,468/ +3, +2,922| +68,572 +236| 45,743) -1,805 +1, +3, 4, 65 
Colombia. .....-sseceseee hp $3,639 +2,01 46,510 $38 +3,060| 46,1 +185 -137| +4,670 43,1 San ps 
Cate Mees.cccccccseres +1,092 om +734 +1,102| 41,7 -5,338 +55 “615 -2 458 

Os acBseeensedea vies -33,171 | -4,152| -2,458] -6,353| 43.703) 43,535] -20,We4| +24,211/ -2,979| -2,183 | -11,705 | -3,370 | -1,876 
Preah beac amany 067 +56. “Wy -587 88 +33 511 #191| -2,036 1 +24 “KE +251 
Gadama....ccccsssscece -2, - - “2, os, 
WARNUBL ci Sass d woaeadse -28, 231 aie 4, 257 =380} +4,512| 417,708 | +10,113| +9,519| -%0,609 13,706 +725 | 43,250 | +6, 











and Surinam.........+. -1,048 #491 | 412,958 | 41,332 -879 +64 +231 +540 | 45,246 
pcck an dane inen sae ay om +5,001 +966 | +2,826 ethos -1,933 such SS +5, 803 uss | 45,1! 
Sreboussennndéeesdes +1 19 -2| -1,132 4567 | +2,409 4213) 41,165 +1,779 | -4,237 | 41,316 
Venesusla.../......se00 +4683 +192 43| 43,223] -1,28%) -1,527| 41,582] +2,7¥4) -l,32%) +706 +213 | ++3,398 -_ 
Other Latin America..... +37,877 | 45,052] 411,253) +10,389| +6,789 =-232| 45,314) -6,365 | = +931 41,077 -1h1 | #1, 











+19,159 461, 254 +26,902 +23,194 -36,990 -18,215 4, 266 +2,086 +23,400 





















Asi 
ii PT a +222, 629 1.73] 6,607 | 428,583 | +9,574| +7,096| +21,930 | +13,453| +22, 762/415, 526 bea” basa | +69,170 
French Indo-China....... -105 -361 52 -1 +120 +10 4153 +108 +O 
Hong Kong....+-..seesees -17,831 -261 -823 *750| -7,557 -32| -10,656 +487 +133 3 450 +32 -217 
India, Burma, and Ceylon 4,773 | 43.230] +2, -2,87%| -3,619| 44,466} %,133/ -7,202) -115| -728 | -1,920 #2653 +5, 208 
British Malaya.......... +73 -87 +35 aa +7 +231 -23 +20 -12 +60 - -13 
Japan = ae Korea 
bosbee ve -77% +40 -97 -529 oes 4 -13 +30 -16 +36 -30 -28 -127 
Netherlands East Indies. -14, -2,022| -5,034| 41,979| 45,158| -14,781 | 41,467/ -5,8¥%) 41,560 ee “1,11! 7, -1,645 
Rinne te) | | eel ate | | ot | | ool] elas | SE] ats | a 
Cee ee eee eee eeeree . & . = , + ° “ee , . +1, . , 
Other Asia.....se.-seeee 25,861 $3,429 ‘ar +6, 722 -497 -314 -91 -270 +245 | 41,048 +6, 8604d/ 42,982 -823 
Total Asia........ss+e0+ +225,409 | -1,518| +7,100/ 420,015 -527| 41,986 | +15,096| +3,051| +25,208|+14, uo $23, 683%0/ 40, 64 
















































































Bastralia..cecscsceecees 4,151 | 42,317) 1,239 4900| 43,947) -4,761 | +6,764 *e.931 44,483] +4,601 | -15,422 | 420,042 | -12,696 
New Weondeaekeses +754 -195 +631 -212| +2,097| -1,369 +940 -967 -748 | 42,719 927 264 | -1,151 
Egypt and Anglo-Rgyptian 

Buda. .ccccceccccceses -730 +178 +137 -21 45 -684 +497 -82 -274| 473 +25 15 -23 

. French Morocco........ fe 4,366 | 42,616 +1 1,275 | 49,426| 43,018 | -5,571) 4,226] +2, =35 -l, 42,889 | -3,292 
Union of South Africa. .. -7,565 | -2,357 je -877| *2,286| -3,442 << -1,721 an 4 “og 417 | -3,732 
All other.....cscceseeee 922,831 +388 -8% | +18,091 -16,776 410,574 | +23, 46,928 +950 Ser bus -12,528 | ~-1,101 
Total other countries... 423,807 | +2,947 4561] 419,156 4935 | +3,336 | 426,523) 4,869) 46,369) -3,633 | -17,472 #371 | -22,195 

Unidentified....cecccseeee -690 +164 -76 +94 61; +2 -151 “s| -610 AB =34e/ +179 3 

Grand total......+...- see | 1,283,593 | #72, 750 | +107,175 | #132,152 | +65, 206 | +70,330 | +223,795 | +#9,592|4170, 342 |*45, 011 ie! jass.sr9 +44, 994 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - September 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
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“Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 2.- Net Capital Movement, by Countries, January 1942 - September 1945 - (Continued) | 
(In thousands of dollars; negative figures indicate e net outflow of capital from the United States) 
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Burope 
United Kingdom...... sboke toda dhvmiane -81, 430 
FrAnCe...ccscceccccseccesccsscceccvecs -19,0% Ja/ 
BENG. 00 co ccccssevcs covestoceqssecepe -2,372 
SOE. 5. icocmidsconsenbsccssaenie -h51 
Phalanh..cccccccccccccccccvccccscccece -101 
Germany....sscccccsses cerocccccccscocs -151 


+3,019 


4, 718 
-51,79 
+9, 32 
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471 
4105 
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26 


569 
+7, 798 
-5, 788 


+1 
-13,92 
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-22,879 3,278 +7. 8,728 
-28, 925 2513 +68, 634 +20, +4 
+5,012 +7, 759 -3,157 8,5 

~672 = 346 +623 
mH -174 -176 bo 
+43 -219 +33 +34 
+1, 862 6 2,928 +3,870 
+3, 4uo pe” pe - 
-114 063 +270 351558 
4591 +527 46,16 43,0 
+5,376 5,924 +6, 3 ei 
+3,923 -2,762 +5,999 
$33 “45 s +31 
+4, ‘2 +5, 487 4, 857 +5, 114 
¢ +3,200 +5, 290 #17, 891 
2,290 +6, 361 42,504 #10, 251 
+4, 212 +4, 703 +3, +1,470 
iG -145 + 
-1,095 +62 -1, 133 -6, 
-27,081 #573 #131, 071 +83, 110 
+59,540 +9,775 +72,094 +84, 727 
——_$___—__4 SS _C_C__—_—_—__ ———S—__—— 











“$6. 18h 
54S 
-979 
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#116 
#2,807 
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#2,003 
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43,008 
9,666 
33139 
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-56 
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-80, 370 
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-72,093 


+2, 3 
+1, 
+173 


ss &o 
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-2,786 
+6439 
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-7, 280 
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+2, 
aw 
-2,219 


-25,439 
+28 036 








-18, 457 2,980 -1,471 +3, 686 +3. 36 ~3, 7H +1, 747 
el, 1,355 -751 +1, 601 -1, 639 +8 - 

asa Nign Waeu casainmbih bia cuaetesaseulice i -2,583 » 47 +3,713 +3, 454 +§, 53 +21,839 +1,573 +21, 
ONG o5cs on cnckcdvcavetbianstadunal -228 -1,335 4331 -1,700 +6,217 +13, 375 -3,584 42,089 -2, 623 
GUMNOOR, snes cc ncecncdeiiagebavensaads 1,542 pet ae -2,779 -1,000 -1,911 sets +7, 062 +3, 460 
Petes WAM so on kc euigsc Beaks sensecdaue -277 +8 4573 +577 91 +496 “1,159 

hin spicid 0 hdiesid a acemndteatNaicee sscbagasea -1,7 -2,965 -6,118 | 423,593 27,030 10,592 3,269 51 -6, 
Trench Vest Indies anf Guiana......... 3138 +503 +337 pe “71,206 : -156 $2, 22 -1, pa seh 
Diabet anv scpakcae aces take becunveoos +15, 412 +15, 783 #13,982 | +10,850 +19, 503 +5,507 +12, 035 -17,438 +5, 223 
Netherlands Yest Infies and Surinam -%1 +364- -1,450 -373 -1, 142 -3,554 +2, 565 +38 +1, 204 
ROM oh scécnssbcncesteaentnenaein ° 42,153 Jo/| +2,192 4,110 -1,578 +559 +2,33 +1, *766 2% +918 
POR ci ccvccccccacdcdveséscatedcdoces ° 41,013 4743 +3, 200 4711 #571 42,7 -552 2,723 +612 
WebeRN i5u5 Fis 5 455s ndeadenp nade 418,416 a4, 746 +5, 392 -6,776 +3, S47 -7,987 +8, 958 -7,042 +1,500 
Other Latin America......cccesecescece +1,988 +4, 3,505 +4, 489 43,191 -388 #310 -158 -4, 858 








412,221 
SSS 











+28, 857 





+61, 35 














+29, 498 





+57, 822 





19,529 
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La auth sade Bak Seine uliane ecknelcen +145,578 -15, 604 -2,805 -6,899 -4, 768 -6,407 -6,740 +76, 809 +9,619 
ks TnfomChi aa, cccccccccccccccss “ne - +50 -1 "916 "e716 -22 +7 + 
Hong Kong....+++s+s be sedbtdchpienbbaane +359 +164 -904 -262 +264 +219 -71 - +1 
India, Burma, and Ceylon......+...0.0. +8, 664 +654 +284 +1,696 -4, 416 +383 +3,123 +631 *20.539 
Behthed WABNPRi si dcde decd dcncccscescce +30 409 -2 +16 53 +113 - +2 
Jepan (including Korea and Manchuria). +58 -167 +159 -17 -13 +69 +272 -391 +261 
Netherlands fast Indies.........-.+0 ‘ +656 +2, 484 42,911 -999 42,233 -6,470 1,414 a -9, 621 
Philippine Islands......ccsccosscccees -376 42,790 <2, 251 +3, 375 +1, "ues +4, 530 +2, * lh -1 e 137 
Gi as kcnccescdcecedes ¢épenhkaakated +13, 197 $6,135 +4, 2 +1, 187 -1,031 +301 “861 -928 
GN RRs cnctianciscccemiacticams +10,050 41,851 43,35 -475 -2,8 -11,571 +497 +4, 066 +13, 315 
Seek BOAR vicddaccds ska wewevatcducces +178, 236 +948 45,168 ~2, 362 ~9,080 -18, 355 +43 +63, 226 +77.528 
Other countries 
Cite incccctnccvcedicvccasavepete -18, 875 +748 -219 -9 -2,773 -1,232 0m +1, 126 +1,158 
Ben RRs isi vecsovectiessvepussias +2,101 -7499 -820 a1 41 -291 + #1,177 -1,432 
Feyot ant Anglo-Reyptian Sudan.......+ 41,004 4326 +59 +743 -228 +1, 562 228 +2, 685 +69 
French Morocco.....+scecsscecceccssees -196 -101 -16 +3 #132 -631 +3uy +754 +966 
Union of South Africe.....cesssseeseee 988 +160 -106 « -554 +487 -950 41,224 +3,116 
BE MN a0 sca csataecsthonsebetkenia . | 24,888 Za/] +1,970 +4, 459 -1,027 +1,378 +492 +4,115 +6, 354 +10, 327 
Total other countries.......esccesees ‘ #910 Is/ 22.58 +3, 208 -991 -2,086 +387 664 +13, 320 +14, 22% 
TRB ins opikacbasehueccucdpodin q +21! +1,222 +494 +311 -123 -422 =125 -696 +739 
: hci careless Sieatpsdanauel i . +116, 
Grand totel +157, 405 +122, 225 16,298 +58, 274 +60, £60,364 #214, 213 +224,913 2. +116, 732 
Adjusted for the inclusion of a foreign account of $13.9 million Djestet to cover two large transactions in foreign securities, as 
v reported for the first time on Merch 11, 1942. , a follows: (a) the inclusion on July 1 of $14,787 thousand representing 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


. Section I - Summary - (Continued) 


Table 2.- Continuation of footnotes 


sales of Canadien long-term securities, and (b) the inclusion of 
$2,564 thousand representing redemptions en July 1 of Argentine 
securities, as well as (c) net disbursements from the United King- 
dom account to domestic payees of $3,498 thousand. 

Adjusted for the inclusion of accounts of (a) $2 million for France 
and (>) $7.8 million for Sweden previ reported as foreign and 


reclassified as domestic for the first time in the tember report. 


Adjusted to cover the following transactions: (a) $6,042 thousand 
of banking funds previously ed under "French Morocco" now re- 
ported under "All other"; (b) $5,471 thousand of banking funds pre- 
viously ed under “Other Asia" now reported under "All other"; 
(c) $15, thousand of banking funds previously reported under 


"All other" now reported under "Unidentified". ° 
Adjusted to include $510 thousand of short-term banking funds which 
were omitted due to the elimination of several branch bank reports. 
Adjusted for (a) the inclusion under "Italy" of an account of $2,023 
thousand which was previously classified as domestic, and (>) the 
transfer of $6,887 thousand from the "All other" classification to 
"Trance". 

Adjusted to cover the following changes: (2) $35,457 thousand 
ransferred from the "All other" classification to "France"; 

(>) $6,918 thousand previously classified as domestic was reclassi- 
fied for account of Panama. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 
Table 3.- Net Movement of Short-Term Banking Funds, by Countries, January 1942 - September 1945 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


Pe we 1942 
outa january | february; March april May June 

Tone (eb.26- | (apr.2- | (apr (June4- | July September! 
-28) | Fed. |_Apr.1) | Apr.29) June 30) 














“172, #39,607 | -22,740 +26,132 2c/ +24, 592 
“2156 4 2,681 -F16| -2,500 rota +1, 767 
+3,230 +177 ~247 -5ay| = -252 -1,011 


+233 +21 -26 +99 
Py — | +127) -4,317 -118 +559 
9, 49,647 +9,250 





-61,182 “28.950 -2,785| -23,813 
-158, 71! ’ -1,4 - 
ate Bs | 2h] Bs 








129.196 

















o 


#19,020 3/ #232, 238 #100, 712 |, 602_2/ 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1042 - September 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


Total 
calendar 


year 
1983 Yebruary| March april ay Sept euder 














“3 f05 ved Becr 
21.193 | 02.295 | 2426 | 816] +989 52 
-3,840 +405 
-2,246 yl +250 853 
875 +15 
4, 6u6 -73 
678 pews) 

+107 
+6,929 
+26, 
pr 
oon 
saT es 
ooh, 
-l, 


-2,053 
-31, rR 


i 
1,078 
$3,342 

_ tie 1-3 
— ih 


+222, T16 
-27 
“17.723 


+5, 328 
+17 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 
Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1042 - September 1945 - (Continued) 
(In thousands of dollars; negative figures iniicate « net outflow of capital from the United States) 
= = 
January | February april May July | August |September| 














“faites bat hedcave 001 562} «1, 58,943 -98,200 
>t 4 3 ses | stray | incase | sittee| sitens| aan, 


DIMER cccbactnndsences ad Te Sr +3, 501 


Belgium. .cccccesecdesces 


Dommark...ccccccsccceses - +531 -270 
Finland,.cccccccscccsese +5 -60 
Germany.cocscccesccecece 362 -T% +9 


Greece... sccccccsccecces +184 +432 
Ttaly.ccccccescccvcecess 780 42,470 
Tearembourge esccoseececes 134 oyu -3 
Notherlands..cccscessses 41,100 +569 
Norway. coccssce ee 41,204 4 +2,791 9,239 
Port eeceeeeceseecees 8,502 | -9,701 +3,912 


RUMAMIB..cccccccccsesecs +64 2 | 
ietiivarsestecertunesers 3 416 sure #427 | -1,167 
Swedensce:cccccccscccces +#3,010 o40k 
sitoenmrareceossonone x +10, 3 +2, 082 
U. S. SB. Ree. ie mo “aa co +1 st eae 

bs lavia... - on 

Other Raplgthstbaeosess -2h 1,213 -287 130 -16,814 


Potel Burope...cccsceess +61,894 -46, 942 











CONBER..ccccccccccesecsece ~37,576 -24,110 


Latin America 
Argentina. .cccccccscsece q 2786 #714 | 48,232 
Bolivideccsccccccccccece -287 +313 
Brasil. cocccccoceccocece BuO 21 by | -2,598 | -6,289 
ChA Le. scoccccccccccccces +2,812 14,686 


+. 
Columbia. ccccccseccesers : +10, 133 +3, 503 
Costa Riom...scccccccces #531 3| 4,212 552 
2,250 | +39,067 
ae West “Indies and 

3 #116 +375 


GUIANA v0 veosensedecce 1, -117 
NemhSOens cscs cneunchacse i 46,538 | -6,809 


+826 


PANAMA, .ccrcccvesesecess 054 +3, 758 
POPE. .cccvecccccccccccces #577 | -2,026 +2, 


—— West Indies 
ani Surines -2, 542 


Vemesuela..ccscccccccces . -8,530 -1, 
Other latin America..... 421,519 26 +936 te 


Total Latin America..... #10, 027 $55,012 








Asis 
Chas. cocccccceccoccces - -93 +87% 
French Indio-China....... -2 -12 21 -6 -10 eos 
Bong Kong..ccccccssecsee -34 | -1,120 


India, Burma, ent Ceylon 4 575 
British Malaya. .cecesses -73 
Japan: ( Korea 

and +8 


ug 


Netherlands East Indies. 
Philippine Telanis..+.+ 
OF ovccccceseseveoees 


Other Asia. .ccocccececees 


dS 
SS & 





tim 


Total Asia. coccccssccces 


“nies 
t: eeeeeeeeceeeee 


New Zealant...ccccccesess 
lo-Egyptian 


eypt and Ang: 
Sullan..ccccccecceccces ~ 


French Morocee. coosseese 
Union of South Africa... 
All other..ccccscccccees 


604 
166 


#328 +303 
3 sa 
72,335. | =15,978 
a 6 

-2 +163 
+16,1365/ +1,038 | 42,252 | -¥7,329. 


(Continued on following page) 


* 
§ 





Total other countries... 


Unidentified..ccocccececes 
Grand total.cccrsescccccces 


a 









































Tea 


E 
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Capital Movements Between the United States and Foreign Countries - (Contimed) 
Section I - Summary - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
Jamary 1942 - September 1065 - (Continued) 


(1a thousants of dollars; negative figures inficate a net cutflew of copitel fren the United States) 
195 








f 


Jemenry 





-TI. né 
5 
21 


-i01 


% 
338 


+ 
° 


xe, sw 
58 ska 333 { 


Hp 
Shs & 


k 








233 
ee 
3 
 ~ 
Be 3 
5.38 22, 
peg ee 
06,2 
“ls 
e112 
06,087 
~£,083 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - September 1945 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





1gh2 





Jan.28) 








January March 
(Jan. (Ted. 26- 


1 


4pril 
(apr.2- 
Apr .29) 


+143 


(ape30- 
Te 
| June 5) | 


June 
































+2, 














7 


~370 


+640 


+1,692 
































(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - September 1945 - (Continued) 


(In thousands of dollars; negative figures iniicate a net outflow of capital from the United States) 
Total 1943 
Jenuary | Yebruary april May June Jaly August | Septender 











year 
1943 





Burope 
Cortes Kingdom. ......s0. +208 -209 1,716 +1,055 -406 #41 
FUARREs ccccccccccccccece -7% 8 -230 5 -139 +243 -218 


Belgium..secccsccesccece +9 +156 


Demmarkss cceccccer cesses -8 +1 -18 +82 
Pinland..ccsssccessecees +68 -72 - -2 
Germany. cessrcsccscerees -12 +6 o41 4 


5 -2 +6 
+32 45 26 +5 
#210 +39 


+266 
+178 440 +20 
Portugal...sesees +3 +93 


Rumanis..cesesers oo - 
Spain. scescocsres -15 -1 
Swed -7 


OTs ceceececeesserece 


Switserland...srcccccses -239 
GC, Bo Be. Bicccceccovccce 4 - 
Yugoslavia. scsosesecsses +2 
Other Burope...ssesecees 274 





Total Burope...ssseseees +309 
Pr ee ee 


Latin America 
Arwontind...ceescessseee 
Bolivia... .cccssccecseees 
Brasil.ccccccccccseccsess 








Coste RIOR. .ccccseceere 


CaDRe cceseccccseseceeees 
French West Indies and 
BOB. seccececececere 


MOZLOOrcccccsecseeverers 


Netherlands West Indies 
and Surintm..scccccses 
PODAMB. sccrcereesceeeees 


Pertcccesseccevcecrsecce 


Vonesuela,..cccccscesees 
Other Latin America..... 


Total Latin America..... 


As 
_ Een ~250 
French Indo-China....++. 2 


Bong Kong...sssssessseee +6 
India, Burma, and Ceylon -38 
British Malaya...ecccses -1 
Japan (inoluling Korea 

and Manchuria, +3 











Betherlands Bast Indies. ° 
Philippine Islands...... +40 +6 


Other ASiB..cccccccceces -11 








Total Asia... ssccccesees -285 


Other countries 3 
Australia. ...cscccceeses 54 +23 
New Zealand....seccesess +21 
Reypt and Anglo-Egyptian 


Swan... scccssccccccess +3 





French Morocco. ..+++++++ e 
Union of South Africa... +5 -8 
ALL CBRE ec cccccccccccce +3 








Total other countries... +2 


Unidentified....cccrcesess +1 =3 
ite Watt. cceccceconsces +2,134 +922 | -1,027 


(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - September 1945 - (Continued) 


(In thousands of dollars; negative figures indicate a net outflow of ompital from the United States) 





Total 








January | February april May August | September) 





83 “15% -180 -282 +462 
-119 328 +283 +107 
9 +51 “3 -79 


-n ou +3 3 


-7 +3 -1 
« ~*~ +6 
~§ -7 -55 
+1 +2 


+1 +31 
+2 +8 


- -10 
+1 
-10 


+35 








& WAG. g os, a8 Sar ae aa | | 


oma, 
+141 
<2 


£ 


+1, 428 


bg | 
+46 
9 


1¢ 
~ 
BR 


+31 


ay 


-140 


vs 
+60 


-199 


+1, 





ao bok wk Ls fee ata 


: 
1 





Bhd, s onda ERG Me 4 


+47 

+1 

+10 

"1 
ae | 2 

-32 

+18 


+ 6x | 


+17 
-1 +2 
-1 -1 
+6 +9 
“a - 34s 
-2 -1 
+1, 616 TH] 


(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 4.- Net Movement in Brokerage Balances, by Countries, January 1042 - September 1945 - (Continued) 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 

1945 
February “Kay duly 











+663 
a oad 
ol5 +30 
+5 

o1 
*12 
=5 
“617 
6 
+1 


*5 
he 


+362 





Other Latin America 





Total Latin America..... eccccseces 


+ 


ue 


India, Burma, and ossgient e 
British Malaya... 
Japan (Aneluding - Korea and Manchuria). 


8 


Netherlands Bast Indies......+.++- eeeee 





z 
BSE 





French Morocco..+...+.+-++0s Cecccoceee 
Union of South Africa. 





fe bs, tas |. Hedk 1m Gout an oft 2 & 


R 
le 


Grand totalececcrssecccrcacssseceseseees 
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Capital Movements Between the United Statee and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers 


(In thousands of dollars; negative figures indicate net sales by foreigners) 
1942 
May June 
(apr. 30-| (June 5) Angust comer 


coment | (ne 
dpr.2) .29) | June 3) | June 30 








January | 
(Jen.1- 





ik 


k ad sah ERE ef 








-2, - -4T2 
a 4 3s 
1 a ee 2 3 

| oe a 
. 46) 4308; +21 +1 A 
+2 pod +1 e me cers 0 sega 








aise, g 
ks, Gee 558 









































=7,972| -%,663| *2,469 | -2, 40 
—_—_—__ =e | 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I.- Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


(In thousands of dollars; negative figures inficate net sales by foreigners) 


Total 1943 
caleniar 


i983 4pril May June July August | RRA 











L 
5 


#1,2114 -2,614 
1,898) +3,233 
1h +205 


+12 +9 
-2 71 
45 ah 


+4 <3 
o52 243 
-6 41 
-156 
+815 

-10 


-20,495 <1, 631 
41,535 - 


Denmark. ...scccsceeecees +1,961 
Germany. ooececcecesssees 


GPOOCE, .csecccessesccess 
Ttaly.sccocececces 
Laxembdourg 


e 


Motherlanis..sccccecesss 
WOrway. ceceecccseccesess 
Portugal.esccccecccccese 


Rumania...scccsecssseces 
pains. ccccccccccetecess 


Swed ORs cecccvecccesceses 


Switserland..cocsecccess 
U. S. SB. Rissees . 


¥$, ARE 38, usd 


% 
* 





Total BUrope.csccccccece 


Cama. eccccesseecseeeees 


latin America 
DBs cecccceceseves +5.611 
Bolivia. cccsccccseceeses +99 
Brasil. csccssecescsceces #1,520 


Chile. scccccecesovccceces +l, 
Colemdis..ccccsceccsccee +2, 
Coste Richsscceseceseces -106 





Bhi be 


ee 
— + J 
3 388 


OUDRs ccecccccccsvcessecs o8,887 
French Vest Indies - 


MeZL CO. csccecesesecececs 3,733 


Netherlands West Indies 

and Surinan. eee +20 
Panama. ..ss+0s ete 4.967 
POPU. ccccsccvece eee 77 


Gk #. & E 


+ 
3S 
= 


Veneruela. ...ccccecccese $1,365 
Other Latin America..... 2,126 


Total Latin America..... 32,111 


& 





& 
a 


tat 








French Indo-China.....0- 
Hong Kong..cessceseseces 


India, Burma, ani Ceylon 
British Malaya..cccscess 
Japan (including Korea 

and Manchariad 


' 
we 


Fa 
$8 


Netherlands East Indies. 
Philippine Ielands...... 


bs 


Je ccccceseccesseses 


Other Asis..cccccccceses 


as 
Ee 





5 


Total Asis..cccsessccees 





k 
& |e 


Other countries 


Be scesecceeseees 


' 
+ 
a5 | 


New Zealand. ...sesseeese 
Egypt and Anglo-Eeyptian 


HL 
_ 
% 


French Morocco..seseess 
Union of Sxuth Africa... 
All other. .ceccccccccccs 





Total other countries... 


Grand total...csssescccces 





















































E| & lsh 
ikl BS leas. 














March 1946 105 


Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreignere in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


(Tm thousands of dollars; negative figures indicate net sales by foreigners) 
19444 








February April June 


ye 





4d 
& BSS 


bb, Gk ERB 


ach Wb xe 
338 


J 

&3 
bs 
Bau 


£8 
rig § 
ak 


& 
U 





: Ek 


~ 


$3 


41,126 
+2,933 
-70 


+1,822 


16,368 


bug 
+4,110 
+5 


+108 
+5, 747 
maf 








+170, 438 
+69 


+427 +055 
-2 : 


+6,002 ~ 
*77 +66 +26 

+40 +14 
—_*2a_ 





-246 
+202 
-& 


+2h 
+1 
ft 


+85 
m4 

21,215 : o215, 
Be iT + 











+1.,656 +48 ,840 


(Continued on following page) 
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Table 5.- Net Transactions by Foreigners in Long-Term’ Securities (Domestic and Foreign) as 
7 Reported by United States Barks, Brokers, and Dealers - (Continued) 
(In thousands of dollars; negative figures indicate net sales by foreigners) 
1945 
January Tebruary March april May June July august September 
-3, 602 -3,949 4,830 a 4 “4469 $2,937 -1,321 1,125 -1,852 
| -8, 828 -TTl 11,211 6, 002 “557 $7,427 
4 é 739 1,009 +96 #2, 022 -82 -195 +138 
-35 101 +396 +42 -% +328 +14 -105 -142 
- +22 ol oh 2 - +3 -1 +685 
+6 +6 3 -14 +40 37 +7 +8 +21 
Wreece. cn ceccssceseees haateadededesen -10 - -150 o15 -86 - -67 #142 +14 
BABS sccccecee Crbces sspcadsevegnucest -111 +323 5 +40 -1,366 #1, 376 -384 -25 +6 
WIN, 6c 6 che ducedcccddeccconnscéa -17 9 -1 41 56 +19 +50 -313 +78 
aaa ciskbticiccecadeeceseunset +6 77 12 +298 -122 41,991 483 -200 ~2,820 
ss ccccccdbvececetos bidesveonsie -2 +14 +18 1 -3 227 -63 1,889 -122 
DOGORB iis os cdcecccccccccdicetoccesces -y o28 +79 420 +13 «6 +8 - +3 
DINGO, os cc ccccccccsccsccccccesccvese - - - - - - - 16 - 
Ge Rinc ccncccccsradcccetqonsceccccece -6 -8 5 -236 #82 #240 +51 84 -6 
Gcdsceesecpeass cccdoncqibe soedes “ -117 +190 <2, 363 -299 +944 -3 +12 -92 +57 
-2, -1,152 -2,155 ~T78 +3, 840 +743 -1,491 -1,573 
+3 «1 - - +1 - +6 *2 
+1 = -77 - - - o1 Z 
-1, 108 6,133 +87 -33 #129 1,027 103 
~£,963 -23,539 10, 354 -6,546 +23, 430 8,501 -2,063 41,875 
=———_—_—_ =—_—_—_ ———— nd 
-50, 283 ~5, 3 +22,920 +13, 602 4, ui2 -5, 721 24, 253 16,487 
os -35 ag +1, 6 1, 685 456 #240 +104 
ols +5 420 46 +451 413 -16 
+95 +349 +233 333 #1, 186 #370 +372 +208 
-72 be 89 +2. 20h 23 ~F -57 
SRNR c.ccnccttvecresbeecscsccscenct ols e111 -347 +1099 #11 #315 +230 5 +54 
Costa Rica......... Shacgecdhiateuds tts -3 13 -6 3 -11 +23 -19 -7 -17 
pnaddaneddeeudenttddeacesidasduese +156 +189 +168 +4g1 -115 741 +719 +879 -431 
French Yest Indies and Guiana......... 7 5 +19 - - 9 « -47 e 
MeGhERs occccesceseces cebonupedenddees -267 -10 +261 -1 -318 -2) +289 +73 -693 
Netherlends Vest Indies and Surinas... -52 ell 240 35 em +72 -208 -69 
Wes. ccncevecsiscsctcccccawenneces -733 - -547 -2,072 +8 -1,212 -1, 616 -8 
Dc dncctcddecccocnsepececesocutsece -9 +21 +82 +282 +617 e1ll -68 +1 
is ckadsd oo ceckese -117 +107 36 -379 +20 +349 +117 -268 
Other Latin America. .......++ +438 -78 +52! +205 +1, 858 +173 917 +2,118 
Total Iatin America. ......c.seeeee-cee -110 #1, 211 +857 2,133 7,597 41,100 +565 +240 
—_—_ a 
Asia 
Py Pcie aagesdénackesresocuesuanenstes +580 +943 -27 +887 +785 +16, 541 +11,837 -1, 100 -90 
French Indo-China, ......cccceecccecees - - - - - ~ e pe < 
By Ra cndedcctaccesoccecctceosece -7 -1 +1 -6 +11 -10 +2 -3% +18 
India, Burma, and Ceylon...........--+ 4115 -73 -97 -261 -208 +1, 230 -12 -33 -ho 
British Malaya... Cec cececsesocccoccece - ~ = - - - o « a 
Japan (inclufing Korea and Manchuria). - - - - ~ +3 ~ id 4 
Netherlands East Infiies......+.-+eee0. - - > -25 - - Ps =15 
Philippine Islands......+..+.++ sceeces 50 +180 +33 -34 he -38 -104 -137 -63 
QE io bb de décdsdccatesccocccccsnegs -1 o2 + +4 +7 - - +1 +6 
Other Asia........- soncerovdccesosacsé -76 -94 -161 -28 29 -30 ls -19 +13 
Total Asia.......... devtadioneveitr ve 2561 +957 -165 +542 2641 +17, 6 +11, 766 -1, 322 -175 
Other countries 
Schavende +37 +33 +63 +101 -63 oh6 <2 +284 +1 
New Zealant.... 45 - - -6 +5 « -6 -3 - 
Reypt and Anglo-Rgyptian Sut +8 8 55 8 1 41 very -1l +56 
French Moroceo.......+..++ Stedvecdsbue 24 -35 +35 -2 +4 -3 +14 -12 ~62 
Union of South Africa -36 2 -31 ¥ -30 +15 -106 “35 ‘ 
All other......... -25 -143 -5° - +102 +29 +68 -200 
Totel other countries.........- bosked > -35 -192 +7 56 +19 45 -28 #227 -183 
Unidentified.......... dakdiawnbeantnahee -13 +3 - 3 - - -1 = -1 
Grand totel....... 1S REE PS RR Ry $3,795 3b,588_ -28,129 +13,906 49,849 +4, 357 <1, 423 -26, 846 14, 731 




























































































Y Adjusted to cover two large transactions in foreiga securities, as 


follows: (a) the inclusion on July 1 
senting sales of Canadinn long-term securities, and 





of $14,737 thousand repre- 
and (b) the inclu- 


ston of $2,564 thousand representing redemotions on July 1 of 


Argentine securities. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section“II - Details for Month of September 1045 


“gable 1.- Short-Term Claims on.Foreigners as of September 30, 1945, as Reported 
by Banke and Bankers in the United States 


‘(Im thousands of dollars) 


f 









Short-term claims payable in foreign currencies - 


Short-term claims payable in dollars 





















































































































































Mw a sree | thpontte of ines’ | Sees 
claims Total. and Geusstic Other Total to acceptances Other 
with | Clients with foreign mede for 
foret gers foreigners banks their accounts 
United Kingdom.......... a e. 8 15,162 | 12, 1, 780 
WIGAEB 6.5 sb vevcescvesens 1, a : L 4 = 8 e330 a " 51? 
Bolgimm..c.sececceeebecs 531 5 3 11 493 356 - 137 
Denmark... ...0s2.seeeeee 3 3 3 ‘ in 6 i ‘ 6 
Finland. .....c-seseeeeee 3 2 1 « 1 1 ra « 1 
Germany... .....sseecesee 33,850 Hy 1 28 19 33.796 20,556 67 13,173 
Greece... 2s. scccesee ree 4 P é es 2 620 - - 620 
TI 03 4cs din dsnncaddy - * 
vn A soeseceereceee 6g : > - - - B - - B 
Netherlands...........+. 86 bf us 1 4g2 139 153 199 
EE OS a er 3 32 - 28 33 ~ - 33 
Portugal ........sesseee- 37 * 2 1 29 92 - 127 
Rumania... .......000005 4 1 4 - 33 1 - 32 
Dieiena sg} cs caviatoveets va 6 \ 601 614 - 187 
ae ere Pee ror & 161 134 2 4 170 22 - 146 
Sutneesteus ipawticdeens st 2,710 1,271 4 1,164 6 1.499 2 - i | 
sho A cpa te 5 % : : 6 % | i 5 
Burope........2see 5,110 17% 83 T2_ 19 v.38 1,593 - 3.343 
Total Burope.......-.+-- 71,662 12,114 4,318 2,237 5,559 59.567 36,971 1,936 20,660 
ee Linesstcankhacde 39,581 18,505 13,588 4,622 335 21,036 2,050 2,308 16,678 
a  e 12,804 852 143 670 39 11,952 10,099 19 2.77% 
SOS FTE TA SSE Bee 1,138 - - - - + 102 - 1,036 
DMD 5 Swen te cenasinns 2,730 35 17 1 17 a, 3.497 1,208 16,990 
(eo ASE BRS Roe SE ‘ 1 - 2 »472 1,623 5,799 
oe hte he 2 ; 2 “ bere ¥ 950 1701 20.385 
Gade BAM sccceeceesdss 1,514 - _- ~ - 1,514 137 151 y 
Teer eTeree eee seers 18,303 13 107 = 18,190 5,637 4,618 7.935 
French West Indies and os oe ae 
WML, 2 Uatescacesie - - ~ - - - 
P= sa iA NRT 9,015 1,359 1,165 1s 16 7,656 1,206 936 5,49 
Netherlands West Indies r “ ; 
Rangel a 3 : : 3 En . : 3a 
DREN 65's dosnocneavasase 1,307 4 f 13 - 4 1,290 6 19 1,265 
Venoruels.......seseeeee »2a 1 167 - 7 1053 1, 140 3,615 
Cues lasia America..... abiore i 37 - 6 cho 13/667 29 10,143 
Total Latin America..... 120,570 2,618 1,650 801 167 117,952 40, 309 10,696 66,947 
sg ant eee 1,077 a4 7 4 13 1,053 65 155 813 
French Indo-China....... 1 1 - - 1 ~ 4 “ 
ised atin owedecs 617 307 172 129 6 510 1 63 255 
Burma, and Ceylon 8, O42 192 5, Wb 4 2, 653 1, 663 
Brisiah Se er ae : Ps ws po : se 88 
J inel Korea 
ar Menchuria)........ 539 4 3 1 - 535 512 é 3 
Ne ends Bast Indies. 1, : - - - 1,413 - 1, 88 
Patthenies Subenlb-.0.: 3m 138 33 1 103 15,00 9.660 3 3.156 
fae bee ae 60 _ : 3 |] 25 | __aso7 ; “3,228 
ER OOPS 530,797 6,194 aoa 5,581 159 24, 603 14, 268 3,293 7,042 
oo Sg IE 102 ~ 57 639 58 128 453 
soy rar ane be 17 4 - i2 330 ° 39 231 
i eeeeeeeeeces a 328 1 - 1 - 327 80 - au7 
French Moroceo.......-.- 2 - ~ - - - - - 
South Afri 4, 68 - 12 4 - - a4 
ms ite. x a 1'350 113 16 * 7 1,239 79 1 1,159 
Total other countries 7.319 jl 66 5 178 7,018 217 mma f OS 
Unidentified..........+++. 278 - - - ~ - a pe Se EI TE poe § 
Grand total.........+-.++6 270, 226 . 20,076 13,298 6 230.456 | _ 93,815 | _ 28,401 | _ 128,238 
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Section I - Summary - (Continued) 
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Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
, Reported by United States Barks, Brokers, and Dealers - (Continued) 
(In thousands of dollars; negative figures indicate net sales by foreigners) 
1945 
January Tebruary March april May June July August Septembder 
Tatts od Lamennaieh shepomes apduanaeenue -3, 62 -3,949 -4, 830 a4 4, 469 2,937 -1,321 -1,125 -1,852 
-72 -8, 828 -771 #11, 211 -6, -557 +7, 
| e7 -739 -1,089 +96 #2, 022 -82 -195 +138 
-35 #191 +398 oh -38 +328 o14 -105 -142 
- +22 +1 ot 2 ~ +3 -1 +685 
+6 +6 -3 -14 +40 37 +7 +8 +21 
-10 - -150 15 -86 - -67 142 +14 
-111 +323 5 240 -1,366 +1, 376 -384 -25 +8 
-17 J -1 41 56 +19 +50 -313 +78 
06 +77 12 +298 -122 1,991 43 -200 -2,820 
-2 +14 +18 +91 3 + -63 1,889 -122 
-y +28 +79 +20 +13 +6 +8 <2 +3 
~ o - - - - - 16 -. 
6 8 5 -236 #82 o2ho 251 o84 -6 
Sweden... seccecevecsees peacedsatecsie e -117 +190 -2,363 -239 -4 +12 -92 +57 
RE, cindatatesccsngpnrizeceaees -2, 363 -2, 1 -1,152 -2,155 -T18 +3, 840 +743 -1,492 -1,573 
Te Be Be Brccccccecce Sekutasevsisenees - +3 +1 - - +1 - «6 +2 
Yagoelevia...ccccsseccessccensecsecess - +1 - -T7 - - - 1 : 
Or pbeinasdiacbwehesdvenorens +70 -1,108 -6,133 87 -33 #129 -1,027 -103 
Total Burope....... bans bvnesesnet nase ~6, 356 -6,9€3 -23,539 -10, 354 -6,546 +23, 430 8,541 ~2,063 41,875 
SS = —_ —_—_—_—_—_ = 
Conaha...ccccsecess atiadenkogedidmns eects +7, 344 -50, 283 5, O43 22,920 +13, 602 4, 42 -5, 721 ~2h, 253 -16,487 
256 +h8 -35 -4g +1, 6 +1, 685 -456 +240 +104 
"T o14 05 420 46 +451 +13 -16 
+294 +95 +R +233 o333 +1, 186 +370 +372 +208 
-127 -72 2 -89 +2. +204 423 ~F -57 
I cccbuctbseciadhsbecesdctdeee’ 05 #111 =-347 +1099 #11 #315 #230 5 +54 
CNG RNG oon ceticdiccccctsscicesec ¢e -3 +13 -& +3 -11 +23 -19 -7 -17 
1s iedendatesceedibesens séusdnene +156 +189 +168 +481 -115 e741 +719 +879 -431 
French West Indies ané Guiana......... - 5 +10 z - 9 ‘i -47 “9 
Bebe vcecescescse sadasaagadisdtines ~267 -10 +261 -1 -318 <2) +289 +73 -693 
Netherlands West Indies and Surinam -82 -52 411 +40 45 4 +72 -208 -69 
GRR 0 bkccds détnddndsececsudessssus +1, 892 -733 - -547 -2,072 +89 -1,212 -1, 616 -8 
Di cbanavcdthancstaeetcccdccscodine ° + -9 +21 +82 +262 +617 #111 -68 +1 
Deities... ecdcttntececcces ab Goeideat . -25 -117 +107 36 -379 +20 +349 +117 -268 
Other latin Anerica.....ccccccccseees +25 +438 -78 +52 +205 +1, 858 +173 +917 +2,118 
Total Iatin America. ........eeseee-s ++] 42,208 -110 +1, 211 +857 2,133 +7, 597 #1, 100 +565 +2h0 
Asia 
i hengadiemetihued +580 +943 -27 +387 +785 +16, 541 +11,837 -1, 100 -90 
ee Indo-China....... ~ - - - - - ~ pa a 
Hong Kong...... cenbaeens -7 -1 +1 -6 +11 -10 42 -34 +18 
India, Burma, anf Ceylon.......... nase #115 -73 -97 261 -208 1,230 -12 -33 -ho 
British Malaya... Cec cececcosesccsccese - - 7 - - - Ps ps 
Japan (inclufing Korea and Manchuria). - - - - - +3 as a 4 
Netherlands East Infiies........-+s-+6+ = - - - 25 - - ~ +15 
Philippine Islands......+..ssssesseees 50 +180 $33 34 oho -38 -104 -137 -63 
is cia 6000566 66cdeesscnececvence oe} 42 +4 +7 - - 41 +6 
Other ASia........++ oxgdbabatanceaett -76 -94 -161 -28 429 -30 ohs -19 +13 
BOGER AREs ccs ccccccctccecioce oceans se +561 +957 -16 +542 +641 +17, 66 +11, 768 -1, 322 -175 
Other countries 
bbedectisticoseddbssecscoaseds +37 433 +63 +101 -63 oh6 -2 +284 +1 
We BRM i ccciccivcccececsocccs nee 45 - - -6 +5 - - -3 | 
Egypt and Anglo-Reyptian Suton becedese +8 -8 55 8 +1 ms | ol -11 +56 
French Morocco.......+.+++ 24 -35 8 -2 +4 -3 14 -12 -62 
Union of South Africa. -36 2 -31 4, -30 +15 -106 “35 = 
BBD CBRN ic ccc cececesse =25 -143 -5e - +102 +29 +68 -200 
Totel other countries.......... Seoses ° 35 -192 +7 56 +19 oh5 -28 #227 -183 
Unidentified.......... pubedoeksbsecenben -13 +3 - 3 - - -1 - -1 
Grant totel....... Op LRG BENE EC Rey Ge $3,705 56,588 -28,129 +13,906 +9,849 +4, 357 <1, 423 -26, 846 -14, 731 








Y Mjusted to cover two large transsctions in foreiga cone patel as 


follows: (a) the inclusion on July 1 


of $14,757 thousand rep: 


senting sales of Canadinn long-term securities, and (b) the al 


ston of $2,564 thousand representing redemotions on July 1 of 


Argentine securities. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section “II - Details for Month of September 1945 
‘Table 1.- Short-Term Claims on.Foreigners as of September 30, 1945, as Reported 
by Banks and Bankers in the United States 
































































































































: f 
(Im thousends of dollars) 
Short-term claims payable in foreign currencies - Short-term claims payable in dollars 
Total ts of lity of 
short-term reporting | posite of loons Sodan on 
claims Total Danks and Gmostic Other Total to acceptances Other 
denkere with | Clients with feneign nade for 
foreigners foreigners venks their accounts 
ted Kingdom.......... oe » 9 a ; 15,162 12, 1. 
gneiss aie Sr St oS) te Se 
Bolgiwm.........+08- Naies 531 38 B 11 493 356 - 137 
Denmark... 22.0.0. seeeees g 3 3 “ je 6 . " 6 
SNE. 4s cctetiwnelaee 3 2 1 ~ 1 1 - - 1 
DN. dic tscowensev cee 33,850 om t 28 19 33,796 20,556 67 13,173 
ag bteseciceekcnense oe £ a 8 12 620 - - 620 
EE iy RS Se 210 1 - - 
Imxombourg.......+-0+065 69 ; - = a e B ie a 8 
Netherlands............. 86 4 4g 1 492 139 153 199 
abi icths achi'e CRE 3 32 - 28 33 - - 33 
oe Ee 37 ye 2 1 29 92 - 127 
Rumamia.......-.--e.e00s 4 1 3 - 33 1 - 32 
Gi | is cack lividans va 6 ¥ 601 61% - 187 
CONN ad ose dit es cccess se 161 14. 2 4 170 22 - 146 
Switzerland........+.-.. 2, 1, 101 1,264 6 1,4 - 1,180 
hy att RRO NTI Te gf 12 “ : B 2 | = " 
Yugoslavia........-..++- 15 e o - y | = 5 
Other Burope.........++. 5,110 17% 83 T2 19 4, 1,593 - 3.343 
Total Burope............ 71,661 12,114 4,318 2.237 5,559 59,567 36,972 1,936 20,660 
EES SAE HN PRS 39,562 18,55 13,588 4,622 335 21,036 2,050 2,308 16,678 
Argentina.........--.++. 12,804 852 143 670 39 11,952 10,099 79 1,77% 
PRUNE, cin aca3 vacveks 1,138 - - - - 1,138 102 - 1,036 
MED. diene da inoosine 21,730 35 17 1 17 21,695 3,497 1,208 16,990 
ASST tt ae 2 4 1 - 2 472 1; ‘ 
ET See bees a - 12 - ib éle ~ a 10.385 
Costa Rica........+.+-++ 1,514 - - - - 1,514 137 1, 
thks castes ccivesscces 18,303 113 107 - 6 18,190 5,637 4,618 1,935 
Trench West Indies and 
GMB ons bod'ess tas see 22 - - - - ae - - ne 
MexlG0..ccccscccceccccce 9,015 1,359 1,165 118 76 7,656 1,226 936 5,494 
Netherlands West Indies 2 
and Surinam........-.+ 314 3 - - 3 31 ” a 3 
PANGMR....scccccescceres 764 - - - . 764 mi 762 
PUNE oon a cccareavacdiadas 1,317 2a 13 ~ 14 1,290 6 19 1,265 
v * EE REESE. Wor ee 2a 1 167 - 4 1053 1, 140 3,615 
Gane Sette Anawion.. <<: hore i 7 ~ 6 029 15.67 10,143 
Total Latin America..... 120,570 2,618 1,650 601 167 117,952 40, 309 10,696 66,947 
x a een 1,077 a 7 4 13 1,053 85 155 813 
French Indo-China....... 1 1 - - 1 - ye ~ 
Hong Kong.....2++-+++++0 817 OT 172 129 6 510 192 63 255 
India, Burma, and Ceyl 8, O42 1 5, 4e6 4 2, 1, 663 
eee Ge ae 5 : uo i % 3 a 
Japan (inch Korea 
and Menchuria)........ 539 4 3 1 ~ 535 512 < 23 
Netherlands East Indies. 1,413 - - - ~ 1,413 - 1, 88 
Pailippine aaa: 13,577 1 3 1 102 13,441 9,660 Fe 3,156 
ABS pS 2,301 6 > - 6 2,295 1,567 - 728 
Other Asia...........+0- 2,885 60 My = . 3 2,825 1, - 1,228 
Total Asia..........2+++ 30,797 6,194 - |: La 5,561 159 24, 603 14, 268 3,293 7,042 
—SSS__ ——_—_—_—_—_ -——_—_______4 
dastralia........eeee- ee TH. 102 re] - 57 639 58 128 453 
Ls haath saat aa 7 7 5 - 12 330 - 39 291 
wg a ite mil Ja 328 1 ~ 1 - 327 80 - 247 
French Morocco....+..-.+ 2 = = 4 * > Ls 
Union of South Afri 4, 68 - 12 u,u5 - - w,u5h 
ail + Sia pa a 1'350 113 16 % 37 1,239 79 1 1,159 
Total other countries... 7,319 301 66 57 178 7,018 217 166 6,633 
Unidentified..........++++ 278 - - - - - 278 - - 278 
Grand total........-..-+++ 270, 226 772 20,076 13,298 6,398 m 93,815 18,401 _ 118,238 _ 
SSSSS_—_— = _____* 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Details for Month of September 1045 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as of September 30, 1045, as Reported 
by Banks and Bankers in the United States 


(In thorsands of dollars) 








Short-term liabilities payable in dollars 


Chort-term liabilities payatle 






























































































































































Total 258 
esther - Mille U. 8. Governuent/ Saeed Idebilities on 
liabil- Deposite | hel4 for Treasury dille free acceptances made 
ities Total of account end cortifi- Other Total foreign by foreigners for | Other 
foreigners of cates of in- San a/e of reporting 
dedtedness danke and teakers 
™hattes Kingdom.......+.+| 786,157 737.935 728,164 2,165 5. 1,632 8,222 860 1,129 6,233 
PRONE... esesceseccsese| 315,47 313,091 271,614 119 wae 232 326 172 117 by 
28, 309 213,662 22 &, 334 102 306 202 - 1 
16, 81 15,6 1,110 6 ° 1 
~ fale ; - _ M H : : 
oa 7 1s 116 Ww 15 4 o 1 
66, 022 65, 357 178 485 2 T 4g - 26 
58, 468 Shon 3 200 160 R 1l o - 
22,896 22,653 13 x» . - ° o - 
219, 60 * i a 1 
thss0 | corsee Hi 123, $00 A me ; : 2 
Ub, 998 Wh, 303 593 - 102 466 15 - Wl 
23| 22) 2 ot ar ats 
gerseh | 5307 | 8,37 124,100 3 78 18 ° 2 
276, 261,6 1 6 lus - 64 
Sai Ss) 2 st = = : : i 
216 5,170 1 - - ~ e a 
9399 39,648 56 5.190 "5 12 1 - 5 
2,489,626 | 2,138,500 18,037 330,256 2,833 11, 386 2, 468 1,399 1.599 
1,469, 016 317,850 59 1,170, 514 % 3,057 967 6 2,064 
995 70, 835 2,863 3 joe B 25 - 10 
17,858 16,237 a 1, - - ~ - - 
181, ¥l2 167, 375 13,192 - Bhs 3° 85 - 7 
63,196 61,967 8 he 10 10 * fs 
spa 93.222 4 = ° 1 1 - - 
266 5,927 ns ~ 1 - - pa s 
15%, 476 152, 387 1, 666 4oo a - = mn é 
7,820 Be - - - - * é a 
164, 28% 146, 553 584 17,080 67 165 12 - 153 
bag 4 F<] : 238 1 o ts é re 
some | 512955 252 We i 49 49 y . 
hy, ols 82 10 3.222 - o o o 
usta 120, 345 885 16,060 594% 730 323 ~ 47 
1,109,485 | 1,026, 511 20, 736 55,143 5.095 1,062 505 - 517 
SSS__== —————d 
Asia 
ayecmebedsceds cose | 588,462 586, 658 434,172 133 152,222 in 1,803 415 - 1, 
French Indo-China...... . 27,607 27,607 27,533 - 2 © e mi . 
Hong Kong, «--+e++ . 21, 682 18,989 18,905 5 va x” 2,933 2,933 ea = 
Burma, and Ceylon| 28,857 26,624 26, 54 1,665 656 49 33 25 - & 
British Malaya.......++. geo 9 304 - - 15 1 1 o « 
Japan (including Korea 
and nddicce ° 4, 2u4 4,180 3,476 465 - 239 34 24 - 10 
Netherlands East Indies. 4 9. 36, 327 24 62, Tha 12 2 2 e e 
Philippine Ielands...... 92, a, 89,157 925 1,651 6 %6 * * 
weep. peeccveseseco 50,475 5, 40,079 327 10,000 is 5 « é 51 
Other Asia......+.- eeses 76,665 76,667 53,998 335 22,012 322 1s 1s ° om 
Total Asia. ee 990, whe 985,47 TR, 005 3.159 248,607 2,700 4,971 3.54 ed 1,457 
* == 
os 
festealioe tease seeseceee| 28,496 28, O40 24,078 3.340 270 352 456 19 ‘ 437 
Siew oy eroccocces 3,070 3,036 2,878 158 - - » 29 5 « 
sikinkedionseste 13,609 13,270 12,185 536 - 59 339 - 339 
Trench Csedsccee > [38 5, 776 5, "56 20 - yoo 16 ~ « 16 
Union of South Africa... "6, 8,24 8,276 1s 15 5 88 = o 8s 
MLL other... .....cecees 4 89,982 69,68 68,118 Su 925 50 348 282 - 66 
Total other countries...| 149,35) 148, O70 140, 991 4,623 1,210 1,256 1,28 330 5 qué 
SSS | sae = 
Unidentified. ..... escesees 17,146 17,248 17,245 3 - o o s ‘ = 
Grand total... ...ce--cccese 616 002 yy . lil, a, . 1, 12, 62 
6,260, 393 |] 6,238, 4, 37% 7,107 1,805, 730 917 177 1. 7% 370 3 
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Foreign securities 
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533 








Sales by “foreigners 


Domestic securities 

Total | Stocks | Bonds #| Total | Stecks | Zonds 
tart 
2 


102 
1 








+703 | 1, 
902 | 2, 
130 


a ‘eg 285 G73 


104 
4 





2,254] 2,193 
1,427 














1, 





Ege *ke 


2 
6 
3.6% 3.676 


2,530 
599 
104 
T 


é: 


8 ‘RE B''D al gag ge" 











632 
296 

hi 

329 

5 

153 
3e2 
Se. 

F.] 








253 

















(Im thousands of dollars) 





105 
5 
7 
_ 
oLBh 
7 





1,585 
753 


Purchases by 
Domestic securities Yereign securities 


fotel | Stocks | Bonds || Total | Stocks | Bonds || **** 
FS 


sia" 35g RAT RG g'' | °F BE 








BEB RR ABR BEA “Rg girs #6| mR a2" 
Sg 


1,690 
788 

6 

a 
Bh. 3 
22%. 
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Section II - Detaile for Month of September 1045 - (Continued) 
Table 3.- Purchases and Sales of Long-Term Securities by Foreigners During September 1045, 
as Reported by Banks, Brokers, and Dealers in the United States 








Total 
purchases 
1.255 
13,733 

270 


RAR ASH BAR AY gens! cB as #3" 
“ g a 








March 1946 
GPAAO. « co ccddvcccesesddiss 
Colombia. ......ceccssceee 
Costa BMoa.......eccees 


Bagh)... ccccccccccscsece 


bad af Wi ut 








2,099 
6 
3 
4, 
Total Latin dmerica......| _12,490_ 


iio 
i 


Jepen 
and 


Indie, Marae, ond — 





Grand total.. 
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Treasury Bulletin 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States 
Section I - Net Position, January 1942 - September 1945 


(Im thousands of dollars; negative figures indicate short position) 














Currency of: 
Burope 
Position at end Grand (continued on following page) 
of month total 
—_ — France | Belgium | Germany| Italy ae are Portugal | Spaia Sweden 
1942-Jan. (Jam. l-Jan.28)....... -3,066 -1,652 +966 -390 Fg -35 -105 -1, y -97 
Fed. (Jan.29-Febd.25)....... -2,412 -1,254 +1,208 -365 16 -35 -10 -1, ¥ +2 
Mar. (Fed. Wiivbenssa -1,42% “1,488 1,018 -387 F715 -35 -1 -1,271 -T% 
me iestehoc:| S/S | | Bl Be] Bl Bl SB) ob) bl 
June (June July i) -3,261 “ae +915 -3u7 515 “37 -105 =1,26% y/ / +5 
BOR civccnidsicdvapacanece -3, We -1,870 +629 -365 516 -37 -102 -1,266 ot 
pT) See -1,210 -n2 +1, 785 -369 516 = <— -1,266 ¥ y +24 
September... .....seseseeceee -1,058 582 +1,808 -358 16 -30 - “1,266 VY +38 
GRIER occ cccecsseveceense -1,2 -30 +2,109 -366 6 103 1,266 +45 
SEs Kn ccesnacectentse e +2,422 -392 Sr 3 -103 -1,255 y y = 
SN cas cncnccascansess 663 +430 +2, THO ~383 516 -30 -103 -1,259 Vy uy 
1945-January.......---++ Precocese -402 +1,011 3 373 -383 -516 -30 -105 -1,259 +14 84 +34 
Podruary.... see ecseecceee +577 $2939 2399 -389 51g -30 -106 -1,258 +15 8h -14 
atthe occ ccccscccecocescces +108 41,615 +4,132 -388 522 -29 -106 -1,419 -1 Hk +63 
MOB occ dchivecsccepengiéne +1,963 pepe + oTeT -390 -530 3 wt ae +12 R 4 
Wa e cvccccccccccccccccsccce +2,222 +1, " - -) -l, 411 « + 
Mibca 466bsnneateocgntese 41,025 ped! peg 4 By mts -30 | -1,49 +10 a 
FR as ccivcesedocssdcessvces +157 +505 +2,953 -215 530 -27 -109 -1,49 +45 -4 +22 
ES SE SS Ae +398 “29 +2, 722 -218 -539 -29 -108 -1,419 -17 -72 -2 
September......ssseeeeeeees +4, 382 +2, +4, us2 -218 -539 -29 -108 “1,419 +29 -1 +51 
GQROONER. 500000 ccccccccccces oh 983 +1,566 +4,162 -218 539 -29 -109 -1, 419 +39 “71 +52 
Bovember......cecccecceeees t og 42,105 +4, 620 -218 5 -30 -108 “1,419 128 -70 4 
December... ...s.ssseceeeece “ +2, uke +5,022 -219 -29 -107 -1,49 +126 -72 
W9Wh-Tanuary.. «6.060 eee ce eeeenes 2 77% +4, 310 +6,881 -215 She -29 -107 -1,49 +137 82 +27 
DTI. oo iccccccctcsovess 262 $3307 759 -202 -5u2 -29 -102 2m +99 -T7 -19 
MarOR. cc ccecsccecsesececese +7,803 +499 927 -202 541 -29 -102 -1,417 +42 -80 -32 
MOR Fe csdesccetosksdcccer +5,108 +3,621 +6,145 205 Board -30 -103 <1, 423 + 82 -61 
Ahh ds ceataceogs dada 42,112 22.533 +4, 908 -198 536 -27 -102 -1,387 +7 -73 -6 
Mi ids civeacaccapcsccess +5, 716 +3, +5, 861 -196 -538 -27 -102 -1, 388 ~ ad +5 
DUE cc cdcicicdsccevceccces pag i py = 538 a Z > = “~~ m 
i caddeloasbsobedtves +, * r - - -l, . + 
September... .....---se.eeeee +7, 569 r 630 rae 4 -195 S 28 -59 -1,383 -10 86 +29 
Octoder.....esecsceeccceses +&, 305 +2,691 +4933 19 491 -28 -58 -1,361 +1 -86 +36 
BOMIDEE o 5c ccocccccboccsccs +4,117 +2, 796 +4,950 -195 -491 -28 -58 -1,381 +14 -30 ay 
PRN: » eo vascnacsmeestse +5,500 $3,936 +6,207 -185 493 -28 -58 -1,381 -15 -5 
WM5—January....... eee eeeceeeeee +6, 830 +4520 +6, 783 -193 493 -29 -58 -1,381 +5 -88 +13 
PRG. coc ccccccccccccece 33:32 +3,509 rg bi -193 493 -29 -59 -1,381 +2 -88 o4l 
Sos ndusckcvensisbukast 47,1 777 499 “195 -479 -29 -9 -853 +21 -86 +23 
ME, dc iatsyscenseeatudas 28.351 ee a4 Ps = 3 2 -59 -_ +26 -88 = 
eed me Be: Bae Bie ote Ci ee Bee ee ai 
DIAG acc cvseccccccccccceoss +5, +2, 469 +3, 5u2 -1n -3n - -19 808 +11 -90 +356 
ME iinadanveeceseencees ee +5, Was <b395 -1 -3l -28 -62 -™m Z -92 -8 
September...........-----+- +2,181 -561 +930 -1 -352 -28 . -& -801 . -9h -2 









































(Continued on following page) 
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(In thousands of dollars; negative figures indicate short position) 









Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Section I - Net Position, January 1942 - September 1945 - (Continued) 




















Currency of: 
Poatts ii “ -_ Burope - (continued) Asia 
mon Latin J (ine all 
Switser- | Other Coneda Anerica Total - a ee Other other 
land Burope Asia - Kong Korea and Asia 
1942-Jan. (Jan. 1-Jan.28)...... +25 -226 +79 -2, 438 Py) -165 -2,273 -22 
Fed. (Jan.29-Feb.25)...... +58 -234 41,165 +119 -2, 41% 1/ y 38 -2,209 -27 
Mar. (Fed. te Re +109 -229 +2, +115 -2,4a4 Py - -2,718 “3 
Apr. (Apr. 2-dpr.29)...... +15 -212 +1,412 +291 -2,430 1 ¥ -166 =2,264 +13 
May (Apr.30-June 3)...... + -226 + -1 -2, 1 -168 2,28 *12 
June (Jens July Hs piepae 5 -211 pe +11 -2,397 y y -168 -2,229 +40 
MDa kon Kakiacenadbedtuss -27 -182 US +287 -2,313 1 ¥ -68 -2,265 89 
MMB cccesencticceesesee 211 +1, + -2,209 1 -T -2,1 - 
September. ......ccscscseee ps -231 Py be 2,279 ¥ Zz -72 3s “ah 
QUADS 55.5 sci dgins setae +14 41,426 Wy -2, 1 - -2, -28 
par Essadacasapeveseba -24 Se 41,262 +269 33 y y 5 -2,141 -1h2 
eee eeceecceeeeeces +134 -197 #1 ,055 +319 -2,293 V/ Vy -T1 2,222 -17% 
IQUF—Jamuary......2ssccecceeee +78 -111 +371 bs -2,1 -53 -2,118 -71 -1 
PObruary...s.ccceesceevees yo -120 +8 ee “2,1 -53 2,116 ‘71 = 1 
TOs ce endcddacecuaredss -128 +371 + -2,150 53 -2,111 50 -32 
MMM occ iss cob biceseusute +32 ‘i $2,022 41,008 “2.177 53 “2,117 50 +43 “13 
Wins déves vachsnbstobseus 1 -116 +2,032 +903 -2,25 -53 -2,113 -50 -19 + 
Riba ckiascteageies heast 4 -111 +1, 335 +946 -2,227 53 -2,111 -50 -13 + 
ROR aici a 5 <dtinadendiendas -32 “11% +1, 350 +72 > =2,265 -53 -2,110 0 -32 165 
i ag Sid linac i te +14 93 41,512 +713 -2,158 -53 -2,106 -50 mn +68 
September. .....seeeseseeee su -100 43,858 +551 -2,131 -53 -2,106 50 +78 +80 
CONE vce dbcedeceveccves -9 2h +541 “2,143 -53 -2,10% -50 +64 “224 
prema bs cabieey soho oatek 4 an peg +564, 2,140 -53 -2,102 -50 +65 +60 
December. ...scsccscsecsees -213 59 +2,779 +722 -2,013 -53 -2,161 - +251 +139 
19-Jemmany "EPC AP eT pe #2 4 pe rae | ¥ + 3 oon | 
“Gh RGN ETS! “29 -88 satis +956 2,146 65 | -2,1N 0 #117 as 
Micuicccctvessesninenen -77 : 42,56 = + = a z = = 
PYTTITTITIT TT TTT . -2, + + 
= bs ceeedatesihosmnisees a -8 43,196 +955 -2,238 -38 -2,140 =50 -10 +383 
Mis cséanigcisvionsaaer +12 -102 43,649 Ou “2,318 -38 =2,140 -50 9 +222 
MED on vccsnetacdecceeves +36 69 Mages pe -2, 209 -38 -2,136 50 = +245 
September... .cesecereeee 57 -98 o4,537 2,251 50 -2,135 -27 1 #117 
COREE. 0s. ccccencvercecee +2, +597 ~2,142 = -2,1 -28 +62 
ites cicese ciadececs = iss gr <a 4) sis -27 +lah 
December. ....scccccesecees ell 53 +2, “2,1 4 2,135 -27 om “m7 
aeebreinacsesiees +38 -77 42,374 er 3 = o> P| = = 
pepeetcsavusnaae es + +1 <2, x + 
ik RRMA MEO RE 4 3 sos eH -2,195 -o | -2,1¢ -27 a -37 
ss eeeeeeeercessscrens + 8 a4 “} = -#2,028 2,114 “a 2,123 -27 + +64 
s gheckacimarciseee tees +14 +, +908 -2,127 > -2,123 -27 ih +261 
pave gvathvrearmetwecns 53 -13 +4, 023 +698 -2,035 il -2,123 -27 -39 
Ricebecdavacaonehebase 2h “3 oy 4 3677 270 3 $.183 27 - re 
ip hawebosnia day-cnneot i ~ ‘ + 
Lacuhineutacamsas Po] tthe +672 S288 1 -2,122 pe 3 oH 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Section II - Outstanding Forward Exchange Contracts, January - September 1945 


(In thousands of dollars) 























Currency of! 
Burope 
Contracts as of end Grand (continued on following page) 
of month total 
Pose Peer France | Belgium | Germany | Italy ° — - | Portugal Spain Sweden 
Purchase contracts 
Total purchase contracts 
WMH -Tommary...... sec ecceees a Ae sug ; 33 ‘a ra me ‘i ss i 
a | ae te 3 283 - . aus 2 : : 
; et eeececceececeees HT 4 me 3 a - - aT - - - 
hgh ledaeRadchentanee . 3 3 ov a 237 “ a ee 
BEB. 06s ssecces eeccevee 859k T5 3 719 « ~ 27 . * 
idee diccccyecccdes 6,068 2,454 2,338 3 13 - - $1 - * : 
RO 6,39 5,105 5, 006 4 3 ° « 6 is ~ a 
September..........005+ 13,276 10,397 10,107 3 - ° 61 - r uA 
Contracts for purchases from 
foreign customers: 
590 126 - Fu - ° 1 “ * 3 
3 | is ot eee eet ot ae rae ae : 
337 15 - 66 - - 156 - * - 
80 ~ 66 - - @ A me 
33 | um : sk ees : % , : ’ 
1 a ee ee eee 
847 222 - - a - = 4 
Sia 43 Bers, ses] SS 
328 3 17 - ~ él - - pa 
a a 3 172 - - 3 - « 7 
3 122 - = sl - - . 
332 aé 3 13 - - sl . ° ‘ 
= ae 3 13 = ° t 3] 7 - - 
. . 3 1 - - 6 - * mi 
9,486 9,388 3 3 bad = 1 = = - 
Sales contracts 
Ue Sees. | Se oe | eee eee 
asa |. 1, 2 23 “eo ee uu i : 
2,492 1,354 82 379 - 10 622 5 2 - 
3,157 2, 2 200 - 10 622 5 1 - 
1,729 1, 2 51 e —w m2 - 1 - 
3. 3,029 2 5 © 10 2 - 1 - 
a 5,165 32 51 - 10 hl2 " 1 ‘ 
11,5, ’ 2 51 - 10 yl2 - 1 - 
2,254 906 - 610 - - 73 - fr - - 
2,254 906 - 610 . - 73 ~ é % 
1,476 906 - 360 - - 20 - ° a 
988 468 - 310 - - z0 - ie é 
Bia tome ey et ee ae 
jo 50 Ne “ ya ‘ as in 
oe | ee : 7 eee ee : my ee 7 
1.5te 1,512 - 50 - ~ - - - = 
oe Sa ee SE eee tee ee ee 
itis ‘oe 2 ~ 10 12 n i ‘ 
1, 886 82 - 10 42 1 - 
21 3ee 1,782 2 3 - 10 ¥i2 H 1 ‘ 
1,042 583 2 1 - 10 ki2 + 1 e 
2,960 2, 2 1 - 10 kl2 ° 1 
5,117 4, 32 1 - 10 412 - 1 ‘* 
9,969 9,320 2 2 ~ 10 412 - 1 ~ 















































(Gontimed on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section II - Outstanding Forward Exchange Contracts, January - September 1045 - (Continued) 


(Im thousants of dollars) 






































, Currency of: 
Contracts as of end Burope - (continued) date 
ef month Sain Latin Japan (in- all 
Switser- Other America Total Chine Hong eluding Other other 
land Burope Asia Kong Korea and Asia 
Purchase contracts 
Total purchase contracts 
1GU5—Jemmary........2000 00s 17 1 TIT 336 1,297 380 82k - 93 4 
SE ee 17 2 1,291 - 1,297 360 824 - @ 1 
NE sia ck'cd i cecdscoe 17 2 1,404 - 1,253 380 soy - fd 
ONE inkdatccdsc0ns 17 8g 4 6 1,301 380 sau - 7 ke 
Sa tsbas ohccearncs 17 2 2,843 750 1,305 380 sau - 101 - 
Bosna bea Cbedasenss 17 2 2,219 129 1,331 380 Bak - 127 - 
Geis sink tines hehe nes 17 2 2,196 129 1,309 380 sah - 105 - 
Misc visegsidonsss - 2 1,868 129 1,287 360 82h - 83 5 
September............. 190 3 1,427 3 1,300 380 824 - 96 14¢ 
Contracts for purchases from 
foreign customers: 

- - - 1,208 824 - ~ - 
- 1 28 oe 1,204 380 824 - - 3 
- - - 1,204 380 B24 - ~ - 
‘ ‘ 1 ° 750 1285 360 sas - 7 - 
- : "398 129 1,309 380 82k - 105 - 
J = 665 129 1,287 360 824 ac 83 * 
< - 547 129 1,287 380 824 . 83 a 
190 - 25 ~ 1,300 380 82h - 96 129 
17 u TIT - 93 - - - 93 4 
17 1 153 - 3 - - - 4 - 
17 2 738 - - - ‘ 22 
17 8 1,076 6 Oy - - - a ko 
17 2 1,638 - 22 - - " 22 ts 
17 2 1,223 - 22 - ~ - 22 - 
17 2 1,532 - 22 - - - 22 - 

- é 1, - ° ~ < }$ é 
- 3 idee 3 - ~ ~ - - Pe} 

Sales contracts 
53 1 2,209 566 134 19 - y 11 43 
53 2 1,51 183 135 19 - 4 ne 105 
x» 2 2,357 108 93 19 - 4 70 138 
‘) s 1,890 8s 39 28 - ; 286 . 
’ 1! e 

. 2 2526 pe 229 19 - 4 ae 59 
xn 2 4,592 650 250 19 - 4 207 1 
- 2 97% 591 254 19 . 4 Po 2 
220 3 +729 392 302 19 - 4 29 
- vs 3 ; < : ‘ y P Fa 
- - 1% « dn ~ a > a : 
e ° 18 « = ° ~ o “a o 
aa NA 460 . ~ ° * o é mn 
- o 73 - o - o o o 
- - = 435 - - 7 - - - 
- - 9 387 - - - - - - 
re 1 1,209 566 1354 19 - 4 1 43 
2 1,52 183 15 19 - 4 112 105 
x 2 2, 348 108 93 19 - uy 70 138 
x : a8 88 p<} 38 - : 286 
4 2 aide a 289 19 - Y Fs 59 
3x0 2 4, 230 19 - 4 1 
be! 2 3 are oe 254 19 = 4 pif 2 
220 3 4,720 5 02 19 - 4 279 29 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 


January - September 1945 


(In thousands of dollars) 


















































Ourrency of: 
Transactions yaaa 
during month 
Serene | Kington | 2rance | Belgium | Germany Mether- | Portugal | Spain 
Purchases 
Total purchases: 

a, 16, - a w ‘i 
1gstemary {2 a | Se} “tara § Mie Eas: 
roreuary { Perwar | “| .* ; : : te os 
March {oe 24,022 16,295 5 250 - - 528 469 51s 
Torwar: iz ia - - o e o « 
19,884 vs, 7h 250 5 ° - - go 220 
wr | fa : : : : : : 
May { 25,133 18,162 584 282 = > m 436 b>) 
29.521 296 n you . . 9 ye} Me 
. 22, - - a 2 
te poh Zak : 4 . : ° . . 
July { 26, a4 19,098 106 531 ng 7 20 504 259 
2,392 2,392 - - - - - pe ys 

° 23,666 268 @ ‘ Pa 
August > ane Shes 3305 a 35 : a we ay 

. ° 11 - o o 
cepletier 7. 73 Re : a baa - - sa = 

Purchases from banks: 
13,100 8,628 - - - - e 66 
1945 —Jemary 2: . 27 27 . a - ° ° = ; 
12,046 . 1 nad ad = - oak 
February (25 fs a7 7 % be a = ~ ee an o 
° 9,011 - * 

12, ’ - pa ~ 
won {Be imme Steel). :| | 3}. tl ae 

14, Wo 7,8 410 281 - - ~ 
Mey iis 2 lhe - ~ - ° o ” =” 
Sie {30 19,501 12, 460 Ti 295 - - 210 Bad 461 
Forward as 2s - ~ - - - ~ o 
say {08 18,129 | 11,232 7 has - - 20 WH6 259 
Torward 1,220 1,220 - - - * a pe z 

18, 10, 266 - ‘ - 608 

Angast o.:. ven we a - ‘ “ 2 2 ad 

% 19, 13, 114 - - ~ 
sere | Meee Se ieete tt ot  e e 
6,592 8,304 5 ° - - - 8 65 
6,018 5,763 13 ~ ia @ - 1 ke 
58 58 . - . : - - - 
7,618 7.22% ° - - - - - 169 

. 46 , 2 - aad ° 
vei Se. 2 ; : ; : ; 8 
10,693 10,351 174% 1 - - - 27 1 
15 15 « - o is ee - = 
10,006 9.838 10 9 - - 6 # n 
8,715 7966 9 103 - - - 58 = 
1,172 1,172 Pa = * a é ps ‘ 

13. 13, 2 26 - o - 
ais S85 - ai mi = _ 

20, 20,120 12 = @ 
2. 2,060 ; - - i 3 3 














(Continued on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 


January - September 1945 - (Continued) 
(Im thousands of dollars) 





















































Currency of: 
PED Burope - (continued) ee a oe 
during month Ganeie F? in- 
Svein | Siteer- Other santas Total “Tiuding Other neesiad 
; land Barepe Asia Korea and Asia 
Purchases [- 
Total purchases: i " 
Diinitibeese< e ® 1,024 - 1 4, 
19M5-Jemany eevard oe) Me * “2 —< e 2 me a 
Meorwesy {Forward 6g) tote .i 3 _ gs ¢ ye ato 
Dicabscans » 46 x . 1 19,0 ° - 
waren {Oss 1. an to ” : yee il 
eeecesses ry 126 + 4, be ° 
won mT oe . ee + % : Si. 
i HANEERN 1 a, - ° 
eae ==> "Sapam mo] as % 3 “3 {4 ; ge 
Spot......... aly 4,821 176 32,636 4,023 1,056 - 1,056 4,038 
June aaa kia - i pe 3,47 - r oh r* us 
peaches 1,042 066 zs 1s, 4,01 - 618 
daly o2..; seenee - . - - “et “ ” - = 3 15 
Div ncaeWeas 6,1) 162 17, 2,622 - 4,102 
ange: eee m ° ’ te ' % : : — 
eeeeerese 4, ’ 2, 1,305 - . , 
septenber (eres... ge a = | 3 : : : ahi 
Purchases from benkst 
eeeeerece . . = , 2, 
wesemaer (ea ao. 1) a et Se eae 
eeeeereee ? 26 6, . U6 sis One 2, 
towuary {Prevacid = : ed . i : : : ie 
etteseeee 4oo . rh) 9, 3, 759 = 759 1, 50 
erek ad aiekie e f. 1,373 : . a 4 a 
ot os ai 9, 3,292 - 1, 
wen a : : is : he : *% er 
eT 1s 0, 3,880 - y 
agi IR sew ses a ze 3 Sees 956 8 . £ a 
iaecee 788 20,997 3,385 1,032 - 1,031 1, 
ous ees Bevacs - - - 3.27% 59 ° 59 4 
Jady {BB anv eee 588 5,030 129 9.195 2,970 13 - 137 1,785 
RE - - - 1,302 - - - - 15 
Be ag " 8, 1, 3 x 
august |3ueward...... eS) * Line = ™ : 27 *™ 
CORRES 539 | 4,539 36 11,916 2,037 1,270 - 1,270 i: 
a... 7 : . 398 : . : . 73 
Purchases from customers other 
then benke: : 
Ears wee 76 9 b ] 6,581 1,837 a - a 2,207 
1945—Jemary : eters = bad ad 269 one a = a 1,878 
ececccccs n x» 5,250 * 
potrecey fees bp esaee - ps - ron - ‘ - : 2.066 
Pen ic 18 9, fe 
Merch ess aes e 2 ° we % - Ne Pa ; 
aot Verward ss... eo : . . 3 ; ‘ Cy = 
gngaanede 57 10,990 Ti7 - - - 2,247 
wy es . : , i ie s ; es 
Seerecsee 7o 1, Pa . 
ome {Seca a vcege be P p 4 ‘. ‘ie . - “i ‘ on 
iy was : : >| “ : : ae: 
es aeeesere 228 ° bo , o 
smower {Oe =? #1] Sl a) (a oe 
binkaesens 126 37 66 1,83 yo2 5 - 35 2,640 
septender | eas reais i x = 359 3 z is x: 101 





(Continued on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 


Jamary - September 1945 - (Continued) 
(Im thousands cf dollars) 












































if Ourrency of: 
@uring month 
ingin | moe Dermany "lands | Portugst | Spata 
¢ Sales 
Total sales: 
19W5—Jemmary {POR “= ; : 3 ‘ : ae on 
rerrnerr {Rewer , a : : : ak eed 
Mares {JO nines nas od : « 2 : = ve 
set {8pOR evens Me a6 : : : = - = 
ee ae we) =| : : : + os 
a a —| *) = : : Sts ee 
fay Ywend elt Bae : : ett ae 
moet UPereard. 2a ; : a a 
r. 
Sales to banks 
19¥5-Jamuary {SRN = 2 : : 1 ee oe 
vereoary Rrra: Re} = eae iced 
Mares {evar | Re tee : : re ene 3 Se 
a . : : : a ng 
a | a -_—| * Ks : : oe ey, ee 
fume =e * ; “3 : : : to) pe 
Seng. GBR ased oss > ,- " : , : be 
aeons tates nes? 1% : ' : an : #3 = 
teptenver {evar +e 3 ° : : : a ae 
gstamary {POR , Ae ; : : | aa 
Forruary {S0t----+---- i se : : : : = - 
a | ns os ee ae 
Se | ns a . : ; ps ee 
a haa eo ™ ass A ‘ ; 7 ” 
ee: hee as e - : ; : “ - 
Jay een shoosd ae 3 noo “ . 176 as a 
mgt {perce 7: — 6 = . : : se ms 
Septender {yet aj" = | ~~ ; : i a 7 











-(Contimued on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - September 1045 - (Continued) 


(Im thousands of dollars) 


















































OGurrency of: 
Sint Turope - (continued) ' Asia 
coring nent canta | tte a s 
Switser- Other Total Other 
Sveten land Borope Asia Korea and Asta 
Sales 
paerensr Spot 665 962 % 4,940 
eee erensee 2. 14, 3, 89 © ° 
1945-Jenuary i} asa ate - om 1,739 " | - ti a 
id Bhat 297 3,306 ys] 12,143 4,747 708 - 70s Oe 
Pepruasy { Peas. salios it rs . 2,503 B 3 3 . 7 
SAN ee 5, 142 14,6 3 86 - 661 . 
Marth [pate Beccde . se ag © ss pig i 2 ~ 2 . o 
Spot... ....... 303 +509 126 18, « ‘ 
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